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The weekly business index has risen to a new high level for 
the recovery period, largely because of marked contra-seasonal 
gains in automobile and electric power production. Automobile 
production increased sharply as Ford resumed operations. 
steel and cotton mill activity indices also advanced. Freight car 
loadings showed a smaller than seasonal increase. 
prices were again fractionally lower. 
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CONOMIC conditions in the United 
States showed moderate improve- 
ment in July. Largely because 
of less labor unrest, industrial 

production turned upward. Retail trade 
continued to increase, rural regions mak- 
ing a better showing than urban areas. 
For the first time in many months 
there was no gain in the cost of living, 
although wholesale commodity prices in- 
creased. Construction demand continued 
to increase, but the index remains at a 
comparatively low level. The outstanding 
unfavorable development was an absence 
of gains in employment and payrolls, the 
indices showing insignificant decreases. 


TABLE I. RECENT ECONOMIC 
CHANGES 
(1923-25 = 100; Adjusted for Seasonal 
Variation) 
’ July. June. M 
Industrial production...... 117.0 115.0 
Consumer expenditures... 106.7 103.6 
Department store sales.... .0 93.0 
Employment ...*102.5 102.7 
Payrolls aa 5 103.6 
Real wages : = 5 
Cost of living 87. 
Wholesale prices 
Cash farm incomet 
National income§ 
Construction contracts: 
Monthly index 
Moving average .........  «.. 63.8 
*Subject to revision. 
11924-29 — 100; including AAA payments. 
$1924-29 — 100; excluding farm income. Se- 
ries revised. 
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Reflecting for the most part a rebound 
in steel ingot and pig iron production 
as a result of resumption of large-scale 
operations at independent steel plants, 
the Federal Reserve Board’s index of 
industrial production rose to 117.0 (pre- 
liminary) from 115.0 for June. De- 
spite this gain, the picture remains 
somewhat spotty and marked by con- 
siderable irregularity. Durable goods 
industries, on the whole, are turning in 
good production records, but further 
weakness was shown by the nondurable 
goods industries. The latter are still 


operating at comparatively high levels 
but are generally well under the high 
marks for the recovery period. Many 
durable and nondurable goods industries 
have been able to maintain activity at a 
high rate only because of large backlogs 
built up earlier in the year. New buying 
in key industries was again below the 
level of production last month. In some 
instances backlogs have reached a point 
where a marked increase in buying will 
be necessary to maintain activity at 
present levels. No such general large- 
scale buying developed last month, al- 
though in some directions improvement 
was visible. 

Changes in the employment and pay- 
rolls indices were too slight to be of any 
great significance. The employment in- 
dex declined 0.2 point to 102.5 (pre- 
liminary) while the payrolls index de- 
creased only 0.1 point to 103.5 (pre- 
liminary) after allowance for seasonal 
fluctuations. The fact that the employ- 
ment and payrolls and production indices 
moved divergently is also not very sig- 
nificant since in June when production 
was depressed the position of the factory 
worker continued to improve. 

Retail trade continued to expand last 
month, after allowance for seasonal fluc- 
tuations, the International Statistical 
Bureau’s index of consumer expendi- 
tures rising 3.1 points to the highest 
level since June, 1930. As compared 
with July, 1936, the index has gained 
4.8 per cent, although a year ago a 
temporary bulge in sales was caused by 
the soldiers‘ bonus. This is a smaller 
gain than that shown by retail prices, 
indicating a contraction in the physical 
volume of sales over a year ago. The 
absence of a gain in unit sales has puz- 
zled many observers, in view of the sub- 
stantial rise in national income in the 
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last twelve months. In some instances 
resistance to higher prices appears to 
have developed. The recent poor sales 
showing made by men’s clothing, for ex- 
ample, is attributed to a marked rise in 
prices. Consumer resistance, however, is 
not widespread. The lag in unit sales 
may also in part be due to the diversion 
of funds away from retail stores because 
of rising costs for other items in the 
family budget. 

Retail trade made a better showing 
in rural regions than in urban centers. 
The Federal Reserve Board’s index of 
department store sales increased only 1 
point to 94, following a four months’ stay 
at the 93 level. Uneveness among the 
various Reserve districts became more 
pronounced, and for the first time this 
year sales in three districts, Richmond, 
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Boston and Philadelphia, fell below the 
level of last year. As compared with 
last June, sales, after adjustment for 
seasonal variation, decreased in the 
Eastern districts and improved in agri- 
cultural sectors. 

Bumper crops have stimulated demand 
in agricultural areas, this being also re- 
flected in active mail order sales. Va- 
riety store sales, seasonally adjusted, 


———— 


These, according to The New York 
Times, were substantially below the June 
level. The drop, however, was less than 
the usual seasonal decrease. 

In June, national non-farm income 
continued to advance, the Bureau of 
Agricultural Economics index rising to 
the highest level since September, 1930, 
with the exception of last December 
when unusually heavy dividend pay- 
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continued to advance last month, the De- 
partment of Commerce’s index (1929-31 


—100) rising to 109.0 from 106.0 for June. 


Real wages of factory workers are 
estimated to have declined fractionally, 
our index being 118.4, as compared with 
118.9 for the preceding month. For- 
tunately, there was no further advance 
in living costs or real wages would have 
been more sharply reduced. 

The only other July income figures 


Ments caused a temporary peak. The 
bureau has revised its index to bring it 
into agreement with the Department of 
Commerce figures on national income 
This revision has raised the figures for 
recent months to a higher level and the 
index now shows a greater recovery of 
its depression decline than the consum- 
ers’ expenditure index. It also stands 
at a higher level than the index of cash 
farm income, which, in June, rose sub- 
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come are generally expected, although 
the final figures will undoubtedly not 
live up to early expectations because of 
recent declines in farm products prices. 
The cost of living index for the first 
time since last October failed to record 
an increase. This was a salutary devel- 
opment, but unfortunately it does not 
TABLE Il. PERCENTAGES OF DEPRES- 
SION LOSSES RECOVERED 
By By By 





July. June. May. 
Industrial production. . 86.8 83.8 88.2 
Consumer expenditures. . 76.0 70.7 65.8 
Department store ee. 64.9 63.1 63.1 
Employment ...... 88.3 88.7 87.6 
| a .. 87.4 87.6 86.8 
"See 107.4 107.6 106.6 
Cost of living............ 58.3 58.3 57.9 
Wholesale prices......... 76.4 74.8 75.1 
National income;.........«-- 76.0 75.4 
Cash farm income....... eae 68.1 60.3 
Construction ............ 45.2 41.4 33.2 


tExcluding farm income. 


seem likely that further gains can be 
entirely avoided in the near future. 
Retail prices as measured by the 
Fairchild Index increased for the thir- 
teenth consecutive month, but the rate 
of gain was the smallest for this year. 
The index is 96.3 for Aug. 1, as com- 





DEPARTMENT STORE SALES | | 
EASONAL VARIATION 1923-1925 = . | 
3 MONT THS MOVING AVERAGE, CENTERED a - 


nw 
yoo B 
at 
90 * 
o | 
w i 
. 
80 2 
 ] 


NEW Wooler 
© 
°o 
SAN FRANCISCO 


BOSTON 


ATLANTA 


NNEAPOL 


MINNEAPO 
T 


M 











: | 
} 

930 193! 1932 1933 1934 1935 1936 1937” 
——————————————] 


pared with 96.0 for July 1 and 88.1 for 
Aug. 1, 1936 

The value of construction contracts 
awarded in thirty-seven Eastern States, 
as reported by the F. W. Dodge Cor- 
poration, advanced moderately but as a 
decline normally occurs, the figures 
when adjusted showed a larger gain. 
The building picture, however, is none 
too bright, since residential awards are 
not making a very good showing. These, 
on @ seasonally adjusted basis, declined 
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last month and were only 12.6 per cent 
greater than a year ago. Nonresidential 
awards, on the other hand, rose 44.0 per 
cent above the level for July, 1936. 


The Annalist Business Activity Index 

Business activity increased last month 
because of substantial gains in steel in- 
got and pig iron production and freight 
car loadings, after allowance for season- 
al fluctuations. The Annalist Index of 
Business Activity rose to 108.9 (prelimi- 
nary) from 106.7 for June. For May, 
it was 110.0. 

Components of the combined index 
showing declines far outnumbered these 
recording gains. The most important de- 
cline was shown by the adjusted index 
of cotton consumption. Next in impor- 
tance were decreases in the adjusted in- 
dices of silk and rayon consumption. De- 
clines were also recorded by the adjusted 
indices of zinc, lumber, electric power 
and automobile production. These de- 
clines, however, were slight. 

Table III gives for the last three 
months the combined index and its com- 
ponents, each of which is adjusted for 
seasonal variation and, where necessary, 
for long-time trend. Table IV gives the 
combined index by months back to the 
beginning of 1932. 


TABLE Ill. THE ANNALIST INDEX OF 
BUSINESS ACTIVITY AND 
COMPONENT GROUPS 


Freight car loadings.. 





Miscellaneous .......... 98 96.9 
CME ik cnest Fecuaehcnades 14.7 106.8 113.9 
Electric wer production.7106.3 106.4 106.8 
Manufacturing .. me 114.2 117.3 
Steel ingot production. .. 1144 99.8 113.9 
Pig iron production...... 127.2 110.1 117.2 
co. Re eee *121.6 133.5 125.4 
Cotton consumption.... 137.2 148.5 135.3 
Wool consumption......... 103.9 118.0 
Silk consumption. . 65.8 79.8 77.2 
Rayon consumption. 110.8 126.5 121.6 
Boot and _ shoe produc’ .., 130.0 130.0 
Automobile reduction. .*125.3 125.6 125.6 
Lumber production ..... 95. 96.3 92.1 
Cement production ...... 60.2 67.9 
DE es vcsrcct on ancecKs ... 93.2 94.6 
Zine production ........- 93.3 96.0 99.6 
Lead ayer ag AO SA © 87.6 84.7 
Combined index. 108. 9 106.7 110.0 


*Subject to revision. }Based on an esti- 
mated output of 10,508,000,000 kilowatt- 
hours, against a Federal Power Commission 
tota}] of  10,246,000,000 kilowatt-hours in 
June and _ 9,672,000,000 kilowatt-hours in 
July, 1936. 

The reopening of strike-bound inde- 
pendent steel plants caused a substan- 
tial increase in average daily steel ingot 
output although normaily activity de- 
clines at this time of the year. This re- 
sulted in a sharp rise in the adjusted 
steel output index, although it is still be- 
low the high level for last December. 
For the second week of the present 
month, however, the index of mill ac- 
tivity stood at the highest level since the 
week ended Sept. 7, 1929. 

TABLE IV. THE COMBINED INDEX 


SINCE JANUARY, 1932 

1937. oy 1935. 1934. 1933. 1932. 
Jan. .... 104.2 92. 87.2 79.6 67.5 73.4 
Feb. .... 105.7 = 0 86.7 83.2 66.1 71.4 
Mar. .... 106.8 84.4 84.6 62.5 69.8 
Apr. .... 107.0 of. 2 82.8 85.9 69.2 66.8 
May .... 110.0 95.9 81.8 86.4 77.3 64.3 
June .... 106.7 97.6 $2.0 83.8 87.5 63.9 
July ....*108.9 102.4 82.7 78.0 94.0 62.9 
Aug. ... .--- 102.5 84.9 75.1 87.5 64.4 
Sept. ... ... 102.9 861 714 82.0 68.5 
Oct. . 103.3 89.1 74.6 78.5 69.8 
Nov . 107.1 92.0 76.0 75.3 69.2 
Dec 110.5 96.7 82.4 77.5 68.8 


*Subject to } revision. 


Underlying conditions in the industry 
are about the same as reported a month 
ago. Shipments are well in excess of new 
orders, backlogs maintaining output at 
a high level. The automobile and con- 
struction industries are taking compar- 
atively little steel, although the former 
is expected to step into the market for 
sizable quantities in the near future. 
Demand from the farm equipment in- 
dustry is heavy; equipment producers 
are operating at capacity and some of 
them are finding it difficult to meet the 
spurt in demand caused by bumper 
crops. Refrigerator and electrical equip- 
ment producers are also active steel buy- 
ers. Tin plate mills are being pressed to 
meet demand from can companies. 

The adjusted index of freight car load- 


ings increased substantially as nearly all 
classifications of shipments rose, after 
allowance for seasonal fluctuations. The 
index of miscellaneous loadings recorded 
a comparatively moderate gain, advanc- 


ing 1.9 points to 98.7. For last May the 
index stood at 106.4. The index of all 
other loadings rose sharply to a new 
high level for the recovery period. High 
crop yields caused a substantial gain 
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in seasonally adjusted grain and grain 
products loadings. Coal and coke ship- 
ments advanced, while forest products 
loadings showed a contrary to seasonal 
gain. Ore loadings recorded a greater 
than seasonal increase. L.c.J. merchan- 
dise loadings per day showed a contrary 
to seasonal increase, the adjusted figure, 
however, still being over 1,000 cars below 
the May level. The only major classifi- 
cation to register a decline was livestock 
loadings. 

Despite an unusually low level of 
stocks, zine production per day showed 
a greater than seasonal decline last 
month. Shipments also declined, but at 
a smaller rate than production, and as a 
result stocks decreased slightly. Stocks 
at the end of July amounted to only 
13,561 tons (shipments totaled 49,701 
tons last month), as compared with 
14,081 tons at the end of June and 37,350 
tons at the end of July, 1936. It is ob- 
vious that stocks have been forced down 
to an uncomfortably low level and pro- 
ducers have had to limit sales. Pro- 
ducers are handicapped by a shortage of 
ore, present ore prices not having suffi- 
ciently stimulated mining operations. 

Lead production again declined in June 
but by less than the usual seasonal 
amount. Shipments dropped sharply but 
remained above the level of production. 
The decrease in stocks, however, was 
moderate, amounting to slightly less 
than 2,500 tons. A much greater reduc- 
tion had been anticipated. 

Automobile production showed very 
little change last month after allowance 
for seasonal fluctuations. Our adjusted 
index has been slightly above the 125 
mark for three consecutive months. At 
the beginning of last month, activity 
stood at a high level, but a temporary 
shutdown by Ford toward the middle of 
the month and strikes at the Plymouth 
plants caused a sharp drop in output 
during the closing weeks. For the first 
two weeks of August, however produc- 
tion has increased sharply on a season- 
ally adjusted basis. The increase was 
unusually sharp last week as Ford and 
Plymouth resumed operations. Total out- 
put was about twice as great as in the 
corresponding week of last year. This 
pushed the adjusted index to a new high 
level. If July sales figures for the in- 
dustry as a whole are in line with those 
of General Motors, a marked improve- 
ment in the sales picture will be rec- 
orded. 

Lumber’s position weakened somewhat 
last month. Production was 21 per cent 
greater than orders received and un- 
filled orders were again reduced. They 
are, however, still above the level for 
last year. Shipments, on the other hand, 
were 10 per cent below production, 
stocks now being about the same as a 
year ago. 

Cotton consumption showed a greater 
than seasonal decrease, the adjusted in- 
dex losing most of the ground gained in 
June. Conditions in the industry showed 
little change from those of a month ago. 
New buying continued to decline and 
remained well below the level of produc- 
tion. Consequently stocks were again 
reduced, although they are still sizable 
for this time of the year. Numerous 
mills, however, will need new orders soon 
if a high rate of activity is to be main- 
tained. 

Silk consumption dropped to a low 
level, the adjusted index being 65.8, as 
compared with the high for the year 
to date of 84.0 for April. Rayon con- 
sumption showed a contrary to seasonal 

decline. Sales of woolen goods have 
declined in recent weeks, ‘although the 
industry still enjoys sizable backlogs, 
partly because of large government or- 
ders. H. E. HANSEN. 
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Price-Estimating Formulas Show Shifting Basis 


N earlier articles! I outlined the 
I development of a common stock 

price-estimating equation in which 

the combined influence of dividends, 
earnings, working capital, book value 
and market activity was determined by 
application of the theory of probability 
and method of least squares. 

These studies, which were based on a 
group of 502 stocks in 1933, indicated 
that market prices could have been 
calculated in that year by the formula: 
(X) P=—8.53 D+2.82 E+.195 W-+.124 

B+1.30 S+1.76, where: 
P=Mean of high and low price of stock, 
1933. 
D=Dividends paid per share, 1933. 
E—Reported earnings per share, 1933. 


W—Net working capital?, divided by num- 
ber of common shares, Jan. 1, 1933. 


B=—Equity per share?, Jan. 1, 1933. 

S=—Transactions in the stock on New York 
Stock Exchange, 1933, in millions of 
shares. 

with a multiple correlation coefficient of 

.92 and a standard error of $7.76. 

In order to provide a more convenient 
basis for extending these calculations 
into earlier and later years and com- 
paring the results over time, the work 
has been repeated in the ninety stocks 
now included in THE ANNALIST index of 
stock prices, yielding the equation: 


(XIII P=8.15 D42.93 E+.26 W+.11 
B+.41 S+7.89, 


for which the coefficient of multiple cor- 
relation was .95 and the standard error 
$6.82. Excluding Paramount, which was 
in receivership at the close of 1933, the 
remaining eighty-nine stocks gave the 
equation : 

(XIV) P=8.18 D42.85 E+25 W-+.10 

B+ .38 S+8.21, 


with R=.92 and a standard error of $8.21. 

These results conform closely with the 
figures obtained for the larger group of 
stocks and appear to justify an assump- 
tion inherent in the later work, namel}j 
that THE ANNALIST group is a proper 
sample of the market as a whole. 

Some of THE ANNALIST group of com- 
panies have fiscal years differing from 
the calendar year. In these cases quar 
terly earnings, where available, were 
assembled to correspond as closely as 
possible with the calendar year, and 
balance sheet data were taken from the 
statement nearest the calendar year-end. 

At this point, a refinement was 
brought into the calculations. Dividends 
declared during the calendar year were 
substituted for dividends paid, in the 
belief that market prices are influenced 
immediately by any departure from the 
declaration of an expected dividend. 
Equation (XIV) became: 


(XV) P—8.15 D42.92 E+.25 W+.10 
B+.44 $48.44, 


where D was now dividends declared per 
share. R became .93 and the standard 
error $8.44. 

The differences between equations 
(XIII), (XIV) and (XV) were unim- 
portant, but equation (XV) seemed to 
afford a better basis of comparison with 
earlier and later years. 

Similar calculations were then made 
with respect to 1930, 1931, 1932, 1934, 
1935 and 1936. In the first three of these 
years, Schenley Distillers, organized in 
1933, does not appear. Paramount was 
excluded in 1934 (as in 1933) because it 
was in receivership. Thus, there were 





1 THE ANNALIST, Nov. 29, 1935, and Feb. 12, 
1937 


2 As calculated by Standard Statistics Co. 


Of Stock Market Prices 


By J. W. 


eighty-nine stocks in the 1930-1934 cal- 
culations and ninety stocks in 1935-1936. 
A few companies, as this is written, 
have not yet reported 1936 earnings; in 
these cases, earnings used were esti- 
mates from reliable sources and are sub- 
ject to some slight revision. 

In Table I the coefficients of the de- 
rived estimating equations for each of 
these years are shown, together with the 
multiple correlation coefficient, standard 
errors, and the Federal Reserve Board's 
index of industrial activity. 

Discussion of these results ought, 
perhaps, to begin with the reminder that 
any one of these coefficients is valid 
only in combination with all of the 
others of the same equation. Direct 
comparison of a coeficient with the sim- 
ilar coefficient of an earlier or later 


MEADER 


dinary activity in low-priced stocks of 
comparatively little merit. 

The dividend coefficient increased in 
importance, both absolutely and relative 
to the earnings coefficient in each year 
from 1930 to 1935, then dropped 
sharply in 1936, due partly, no doubt, 
to the new tax on undistributed earn- 
ings. The earnings coefficient seems to 
have followed changes in industrial 
activity, declining sharply in 1931 and 
1932, improving slowly through 1936. 

Working capital was apparently of 
variable importance, carrying a mini- 
mum weight in 1932. Perhaps bank- 
ruptcy had then become a general ex- 
pectation. Many companies stopped buy- 
ing their own stocks. In 1934 and 1935 
the working capital coefficients were 
higher. Possibly because of initial diffi- 











year is not rigorously justifiable. How- culties of corporate financing under 
Table I. Common Stock Price-Estimating Equations 
Coefficients of Equations of the Form: 
P=fd+eE+dW+cB+ bS+a, Applicable er 
——_——to the Independent Variable—— — F. R. B. 
| D E Ww B s Index of 
| (Dividends (Earn- (Working (Activ- Constant Standard Industrial 
| Equation No. Year. Declared.) ings.) Capital.)(Equity.) ity.) Term. Error. Activity. 
(XIX) 1930 -6.46 15.40 .22 16 85 17.24 89 $23.50 96 
| (XX) 1931 4.25 7.79 20 10 —1.33 11.96 13 54 81 
CXXI) = =1932 6.12 1.85 .08 07 1.15 4.28 95 6.13 64 
| (XV) 1933 8.15 2.92 .25 10 44 8.44 -93 7.93 TT 
| (XVI) 1934 9.78 2.86 41 10 65 6.58 91 10.10 80 
| (XVII) 1935 10.73 4.50 39 04 14 5.81 9 11.36 90 
| (XVIII)p 1936 5.2 5.8 13 12 —4.6 22. 8 17.9 105 
| Table II. Stock Price Estimating Equations 
Coefficients of Equations of the Form: 
P—fD+eE+dW+cB+a, ——_ 
————to the Independent Variable. 
F. R. B. 
| D E w B R Index of 
| (Dividends (Earn- (Working Constant Standard Industrial 
Equation No. Year. Declared.) ings.) Capital.)(Equity.) Term. Error. Activity. 
(XXII) 1930 —7.05 15.45 .20 16 22.86 .89 $24.10 96 
| CXXIII) = 1931 3.23 8.84 18 10 8.21 -92 12.13 81 | 
| (XXIV) 1932 7.20 1.15 .10 OT 6.44 .93 7.05 64 
| (XXV) 1933 8.13 2.85 25 10 9.96 -93 7.98 77 
| (XXXVI) 1934 9.59 2.93 40 10 7.86 .92 9.94 8&0 
| CXXVIT) 1935 10.68 4.48 39 .04 5.93 92 11.68 90 
| (XXVIID)p 1936 6.14 5.62 18 13 10.94 85 19.60 105 
p Preliminary. 
| 
' 




















ever, uniformity in the coefficients year 
after year would be evidence of the con- 
tinuing reliability of estimates of stock 
prices based on these equations. 


Interpretation Difficulties 


It was somewhat disappointing to find 
that there was very little agreement be- 
tween the coefficients of adjacent years. 
Furthermore, the three instances of in- 
verse correlation added to the difficul- 
ties of interpretation. 

Why, for example, did dividends show 
an inverse correlation in 1930? Perhaps 
in that year of heavy liquidation only 
dividend-paying stocks found a market 
broad enough to cover outstanding loans. 
Possibly many persons with stock to 
sell would have preferred to dispose of 
more speculative holdings, but found the 
market unable to absorb them. Maybe 
it was generally recognized that many 
dividend declarations were unwisely 
made in an effort to bolster falling 
prices. In some cases companies with- 
held dividends and supported their own 
stocks. 

In 1931 the inverse correlation of 
market activity may indicate that the 
more active stocks had to bear the brunt 
of the continued selling. On the other 
hand, the inverse correlation of market 
activity during 1936 seems to be signifi- 
cant mainly in connection with the large 
constant term, reflecting an extraor- 


SEC control, a strong financial condition 
was more highly regarded. Any concern 
on that score seems to have disappeared 
in 1936. 

Book value was of some importance in 
all years. There is no ready explanation 
of the changes in this coefficient, and 
the same may be said of the market 
activity coefficient. 

The constant term, representing an 
accumulation of stray, unknown or in- 
tangible elements, is very interesting, 
for it seems to have moved with the 
business cycle, reflecting changes in 
speculative sentiment. But it may also 
indicate that low-priced shares tend to 
sell higher, in proportion to value ele- 
ments, than high-priced shares. 

The multiple correlation coefficient 
indicates roughly the degree to which 
market prices conformed to prices com- 
puted from the estimating equations. 
This coefficient seems to have changed 
inversely with the business cycle, sug- 
gesting that stocks are more nearly on 
the same footing in depressions than 
they are in periods of prosperity, when 
long-term influences may be given ex- 
aggerated and unwarranted importance. 
The year 1936 was apparently the most 
disorderly year in the stock market 
since 1929. The standard errors fol- 
lowed, of course, the movement of stock 
prices. 

The outstanding conclusion to be 
drawn from Tabie I is that no lasting 


basis for stock-market prices is discerni- 
ble in any single factor. Not only do 
dividends, earnings, etc., change from 
year to year, but the common multi- 
pliers of these elements of value undergo 
violent alterations from time to time. 
However, there can be little doubt that 
the important earnings factor changes 
with the business cycle, and it is quite 
likely that it changes in exaggerated 
degree. Reduced to its simplest terms, 
the problem of investment in stocks 
would in that case be essentially a mat- 
ter of accuracy in forecasting broad 
changes in industrial activity. 

In the estimating equations presented 
above the erratic behavior of the activ- 
ity coefficient suggested that the ex- 
istence of a broad market had little to 
do with the price of a stock. Accord- 
ingly, the calculations were reworked so 
so to include in the estimating equations 
only the dividends declared, earnings, 
working capital and book value. The 
resulting equations are shown in 
Table II. 

The cyclical nature of stock market 
change is more clearly brought out when 
the equations are put in this form, and 
is especially noticeable in the earnings 
coefficient. Although the dividend ele- 
ment has often been of greater apparent 
_importance, there is a hidden correla- 
tion between dividends and earnings, and 
these are the principal variables of the 
formula. 

The conclusions stated above are nec- 
essarily tentative because the derived 
coefficients have to be considered in 
combination with each other. They rep- 
resent the weights to be assigned to 
various data under the conditions of a 
particular year, as derived from mean 
market prices of that year. 

Although the technical limitations are 
considerable, it is possible through the 
method of partial or net correlation to 
make a more nearly rigorous comparison 
of the relative importance from time to 
time of the four data elements (divi- 
dends, earnings, working capital and 
equity) and the degree of their influence 
over stock prices. 

TABLE III. COEFFICIENTS OF NET 
CORRELATION BETWEEN STOCK 
PRICES AND DIVIDENDS, EARN- 
INGS, WORKING CAPITAL AND 


BOOK VALUE 
Dividends 


; Workin 

ae Declared. Earnings. Capital Equity. 

. —.01 +.70 +.31 18 
1931 ... +.25 +.39 +.41 t:38 
1932 - +.53 +.16 +.39 +.67 
1933 ... +.61 +.47 +.60 +.69 
1934 ... +.67 +.44 t 61 
1935 ... +.71 +.57 51 31 
1936 ... +.38 +.40 +.16 46 


. In Tabie III are shown the coefficients 
of net correlation between stock prices 
and dividends, earnings, etc., from 1930 
to 1936, inclusive. These coefficients 
represent the relationship which existed, 
for instance, between dividends and stock 
prices if earnings, working capital and 
equity were held constant; and so on. 
Simple correlations, like a “so many 
times dividends” formula, neglect the in- 
fluence of these other elements, whereas 
net correlations, to borrow an expres- 
sion from Mills, deal as if with purified 
data, the influence of certain specified 
extraneous elements being controlled. 
These net correlation coefficients show 
striking changes from year to year, run- 
ning generally along the lines surmised 
above. Earnings were by far the most 
important factor in 1930, but yielded 
first place to working capital in 1931. 
The latter in turn gave away to book 
value in 1932 and 1933, whereupon divi- 
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Carbonated Beverage Industry Highly Competitive; 
Plant Location Important 


OTEWORTHY of the non-alco- 

holic beverage industry is the 

lack of statistical information 

available to the public. Esti- 
mates of sales, output and consumption 
have been made aplenty. Variations 
among them have been so marked in 
many cases as to place them in the cate- 
gory of mere guesses. Only the most 
reliable estimates have been detailed 
here, but caution must be used in inter- 
preting them. Of course, the official 
figures of the Biennial Census of Manu- 
factures are authentic enough. Yet they 
are so late as to render them obsolete 
in discussing current conditions in the 
beverage industry. Nevertheless they 
are interesting and informative in indi- 
cating trends, and have been availed of 
wherever possible. 

Total output of non-alcoholic bever- 
ages reached about $280,000,000 in 1936, 
surpassing by 4 per cent the previous 
high record of $270,000,000 in 1929 as 
reported in the Census of Manufactures. 
The 1936 production dwarfed that of 1935 
which reached $160,000,000. (See Table 
I.) What is even more unusual is that 


TABLE I. VALUE OF PRODUCTS OF 
THE NON-ALCOHOLIC BEVERAGE - 
INDUSTRY 
(Thousands) 

——1935———. -——_1933—_—. ——_1929—_, 
% of % of % O 
Value. Total. Value. Total. Value. Total. 
Carbonated— 
we 98.5 $109,519 95.6 $210,211 80.8 
in— 


1,312 0.8 986 08 
1108 0.7 4,110 


Totals— _ 
$160,844 100.0 $114,616 100.0 $260,282 100.0 
§Includes beverages made as secondary 
products in other industries. 
Source: Census of Manufactures, 1935. 


4,111 1.5 
3.6 45,959 17.7 


the rate of gain last year was even 
greater than that between 1935 and 1933, 
amounting to 75 per cent as compared 
with 50 per cent. This suggests that re- 
covery was slow in starting, perhaps de- 
layed somewhat by repeal, and that the 
public’s soft drink appetite has only 
lately been whetted by increased pay: 
envelopes. 


The Consumption of Soda Water 


The physical output of carbonated 
beverages between 1933 and 1935, shown 
in Table II, kept pace with the expan- 
sion in the dollar value, registering an 
increase of 49 per cent in the number of 
bottled or case goods and 39 per cent 
in bulk goods. Dollar value rose some 
45 per cent. The carbonated beverage 
itself is the most important segment of 
TABLE II. PHYSICAL VOLUME OF OUT- 

PUT OF NON-ALCOHOLIC 
BEVERAGES ‘ 

Case Goods— P.C. —Bulk Colds— P.C. 

1935. 1933. Chge. 1935. 1933. Chge. 


Carbonated— 
192,639 129,083 +49.2 5,978 5,162 +15.8 


Still— 
4.636 1,175 +39.2 438 357 422.7 
Cereal— 
3,630. 12,126 —70.1 


the non-alcoholic beverage industry, 
comprising almost 99 per cent of the 
total value of all output in 1935, and its 
proportion of the total has been increas- 
ing steadily ever since 1929. In Table I 
the real effect of repeal can be seen to 
have fallen heavily upon the cereal bev- 
erage, which declined from 18 per cent 
of all output to less than 1 per cent in 
1935. 

“Soda pop” enjoys considerable popu- 
larity in the United States. In fact, it 
is one of those things called typically 
American. Carbonated waters or soft 
drinks were originally sold in this coun- 
try for their medicinal value or as a 
substitute for impure water rather than 
as a refreshment. The mixing of ice 
cream with soda water provided a mate- 
rial incentive to the use of carbonated 





By S. L. 


waters. Prohibition was of further aid 
in promoting the consumption of soft 
drinks. Agreement has it that the an- 
nual consumption of carbonated bever- 
ages is in the neighborhood of 4,000,000,- 
C00 bottles. J. A. Harlan of the Nash- 
Kelvinator Corporation estimated the 
1936 consumption at 4,320,000,000 bot- 
tles or 36 per capita. The Index, pub- 
lished by the New York Trust Company, 
in its August issue, however, cited an 
estimated consumption of 110 bottles for 
the average American in 1933. Evident- 
ly this figure took into account bever- 
ages whether carbonated or not. Using 
the Index’s figure, the average expendi- 
ture of the soft drink consumer was 
$5.50. 

TABLE III. PRODUCTION OF CARBON- 


ATED BEVERAGES BY SIZE 
OF BOTTLES 





(Thousands) 
No. of No. of P.C. of 
Content. Cases. Bottles: Total. 
6-7 ounces..........137,371 3,296,907 76.4 
8, 9 and 10 ounces.. 15,418 370,932 8.6 
, fee 12,403 297,666 6.9 
1G GUNCOS. ....-- <5 ¥ 35,599 0.8 
24 ounces and over 26,260 315,125 7.3 
Totsh... 22s... .192,936 4,315,329 100.0 


All cases contain 24 bottles except those 
of 24-ounce bottles, which contain 12 

Among the chief markets for car- 
bonated beverages, outside of baseball 
fans, tourists and automobile owners are 
estimated to have consumed more than 
20 per cent of total consumption, pur- 
chased mainly at gasoline stations, and 
another estimate places the proportion 
of all 5-cent bottled soft drinks bought 
by boys and girls under 16 years old at 
70 per cent. -The 5-cent, six or seven 
ounce bottle, in fact, is most popular 
with consumers, as the production fig- 
ures indicate (See Table III). 

As a segment of the food industry, it 
is interesting to compare the record of 
the manufacture of non-alcoholic bev- 
erages with the output of food. As 
might have been supposed, without the 
support of Table IV, the value of prod- 
ucts in the food industry as a whole 
has been much steadier than that for 
the beverage business. In fact, fluctu- 


Table VI. 
% Net 
Operat- % % Earned 
Salesto Salesto ing In- Net In- on 


MILLER 


ations in food production are substan- 
tially those of price rather than of 
physical volume. In the beverage in- 
dustry prices are somewhat more rigid, 
the nickel bottle of pop being more or 
less standard. 

The cost of labor both in the food 
and the beverage industry is low in 
relation to sales. The census figures 
show that total wages paid in the food 
industry in 1935 amounted to 8.4 per 
cent of the value of products as com- 
pared with 10.9 per cent for the bever- 
age industry. In respect te raw material 
costs, however, the soft drink business 
had a decided advantage, for costs were 
only 39 per cent of values whereas they 
were 71 per cent for the food industry. 
This shows that other expenses are 
more important to soft drink manufac- 
turers than either labor or raw mate- 
rials (the most important of which is 
sugar). Transportation and advertising 
are the two significant expense items 
excluded from the census figures. 
TABLE IV. THE NON-ALCOHOLIC BEV- 


ERAGE INDUSTRY COMPARED 
WITH THE FOOD INDUSTRY 


% Mate- 

Value of % Wages to rial Costs 

Products Value of to Value of 
(1927=100) -—Products—. -——Products—, 
Bever- Bever- Bever- 
Food. age. Food. age. Food. age. 
1927.... 100 100 7.7 14.9 73.5 39.3 
1929.... 109 111 7.7 42 71.5 38.1 
1931.... 75 88 9.1 14.2 66.8 35.8 
1933.... 62 46 9.4 12.8 63.7 37.6 
1935.... 90 66 8.4 10.9 70.7 39.0 


Industry Localized 


Carbonated beverages are manufac- 
tured in every State in the Union, in- 
cluding the District of Columbia. The 
South naturally leads the country in out- 
put, Texas being the leading State. This 
widespread location of the industry’s 
manufacturing facilities shows that it is 
economic almost anywhere to produce 
soda water. The relatively low cost to 
produce may be seen from the fact that 
the actual cost of the fluid contents of 
a 10-cent bottle of Canada Dry is only two 
or three cents. Consequently, the in- 
dustry is highly localized, the local 


Operating Results of Leading Beverage Companies 
CANADA DRY GINGER ALE CO. § 


% 
Inven. Net 
to Earnings 


Price to Cash Div. 


Inven- Receiv- come to come to Invested Current Current PerCom. Earnings Ratio Yield on Com. 





tories. ables. Sales. Sales. Capital. Ratio. Assets. Share. High. Low. High. Low. 
1926..... 10.6 10.8 25.5 20.7 465 22 35.0 $3.85 12.8 8.5 4.1 6.1 
1927.....152 58 29.2 243 56.4 34 21.0 5.07 118 71 5.0 8.3 
1928... .. 123 5.7 29.2 248 50.5 34 26 610 142 9.0 4.3 6.8 
1929..... 225 80 30.7 25.6 38.0 34 118 692 141 6.4 46 10.0 
1930..... 25.0 59 25 261 418 4.2 90 6.64 11.4 4.6 6.6 16.6 
7 oe 149 7.7 16.7 160 20.7 62 136 3.34 13.5 3.1 5.7 24.6 
1932... |: t t t 5.3 90 109 084 181 7.2 8.0 20.0 
1933..... i t t 6.7 5.2 125 0.89 46.6 8.4 24 13.3 
1934..... t i t 6.1 49 313 086 3843 145 3.4 8.0 
1935... .+10.4 9.5 4.2 2.4 3.3 36 31.1 047 37.5 17.3 2.6 5.5 

1936....+ 7.2 14.0 2.2 1.1 2.3 33 493 0.36 85.4 288 fi 1 

COCA COLA 
21.4 388 27.9 24.5 34 223 412 106 7.8 4.0 5.5 
19.1 38.3 282 228 63 156 219 143 9.1 3.8 6.0 
23.2 39.9 29.3 22.8 82 179 255 17.7 125 3.2 4.5 
313 425 325 24.4 62 539 256 151 9.8 26 4.0 
23.0 41.1 32.7 23.0 65 386 279 17.2 120 2.9 4.4 
266 426 348 223 5.3 46.7 2.96 14.4 8.2 4.7 8.2 
t i t 16.8 26 47.3 217 13.8 7.9 65 11.3 
t t t 16.6 40 618 2.20 119 8.3 6.0 8.5 
2531 44.2 37.2 268 51 581 312 129 7.6 4.3 7.3 
23.2 462 361 27.7 4.7 46.7 348 286 15.5 3.0 5.6 
23.3 47.5 365 33.5 39 433 4.66 288 18.0 3.0 4.8 
WHITE ROCK MINERAL SPRINGS CO. 
1926..... 1449 61 345 205 .. 5.6 118 3.26 11.0 6.4 

1927... .. 189 63 256 33.0 .. 5.4 86 3.69 106 £66 72 its 
1928.....229 54 393 339 125 57 68 404 115 95 #60 73 
1929.....225 54 400 351 133 5.2 71 436 123 6.2 72 «614.3 
1930..... 226 5.5 435 38.0 14.2 5.0 69 4.70 115 6.7 82 14.1 
1931--°.:191 5.7 432 381 124 45 84 408 18 49 «294 «295 
1932..... 17.8 5.8 41.0 35.5 6.1 4.8 69 251 11.4 4.4 88 227 
on: 15.6 48 344 33.0 8.0 74 59 181 138 11.2 6.9 8.5 
1984..:.:166 58 338 331 G1 79 G67 18 68 #114 «#63 $4 
935..... 14.8 5.3 30.1 29.8 4.7 9.3 7.1 1.33 18.4 9.5 5.7 11.1 
1936..... 19.6 5.1 35.1 29.9 5.1 9.9 56 1.43 123 9.6 99 12.7 


§Prices as of calendar years earnings as of fiscal year ended Sept. 30 for 1928 and 


thereafter. 


ferred charges. {No dividends paid. 


les not reported. {inventories include supplies formerly included in de- 


companies accounting for about 85 per 
cent of the total carbonated beverage 
business. In fact, only a few companies 
have been able to get national distribu- 
tion of their products, among which are 
Coca Cola, Canada Dry and’ White Rock. 

One other important factor making 
for small units in this industry has been 
the factor of transportation costs. It 
would appear absurd to expend large 
sums of money transporting a product 
of such low value any great distances. 
Canada Dry found this out when its 
sales were being cut into by local com- 
petition, and as a result has been in- 
creasing the number of its plants in such 
a way as to cover the country more ade- 
quately with its truck delivery service. 
Economic distribution, therefore, calls 
for a large number of plants serving a 
relatively small area, with trucks as the 
principal means of conveyance. This 
permits not only intensive exploitation 
of a given market, but also enables 
cheap and efficient collection of empty 
bottles. 

It was largely because of its partic- 
ular marketing and advertising policies 
that Canada Dry failed to show the 
same recovery in earning power which 
characterized its operations: in periods 
of business activity similar to 1935 and 
1936. The company’s leading product, 
Canada Dry Pale Ginger Ale, was for- 
merly advertised as the “champagne of 
Ginger Ales.” The prices obtained for 
this drink: were champagne prices. Ap- 
proximately one-half of the company’s 
sales of ginger ale were made to night 
clubs, hotels and the more expensive 
restaurants, etc. A comparatively few 
plants were located on the eastern sea- 
board. But the advent of new low-price 
competition rapidly cut into Canada 
Dry’s sales. After repeal, night clubs 
and hotels went into bottling their own 
ginger ales and sparkling waters or con- 
tracting with the local bottlers, using 
their own labels. 

The effect on the company’s sales 
and earnings was alarming (see Table 
V). New blood was brought into the 
organization, and almost overnight, Can- 
ada Dry became the beer of ginger ales 
rather than the champagne. The policies 
were changed radically. Prices were 
slashed to 15 cents per 28-ounce bottle 
and a new 6-ounce bottle selling for five 
cents was introduced. 

TABLE V. SALES AND EARNINGS OF 


LEADING CARBONATED BEVER- 
AGE COMPANIES 


(1929= 100) 
-—-Coca-Cola—.--Canada Dry—|—White Rock— 
Earn- Earn- carn- 
Sales. ings. Sales. ings. Sales. ings. 
1926.. 7 66 61 49 92 78 
1927.. 79 72 70 66 92 87 
1928.. 84 80 91 88 97 94 
1929.. 100 100 100 100 100 100 
1930.. 115 106 96 99 107 
1931.. 98 110 76 48 84 92 
1932.. f 84 t 12 56 
1933.. 85 t 13 48 45 
1934.. 93 112 t 7 49 46 
1935.. 106 124 71 7 41 35 
1936.. 135 160 5 43 37 


tNot .reported. 


The earnings of Canada Dry have 
been disappointing during this recovery 
period, because of the price reductions 
already discussed, the inroads of com- 
petitive products and because the plant 
expansion program was charged against 
current income. In addition, unfortu- 
nate contracts with beer and liquor in- 
terests entered into in 1933 invited 
rather heavy losses. These contracts 
have subsequently been canceled, and 
new agreements made more advan- 
tageous to the company. In 1936, more- 
over, incidental to the reduction in gin- 
ger ale prices a cash refund of approxi- 
mately $500,000 was paid to jobbers and 
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On the World Economic Front: Japan Moves Toward 
Increasing State Control 


By WINTHROP W. CASE 


HE trend of world industry and 
trade remained somewhat hesitant 
in June and early July. Interna- 
tional trade recovered only a part 

of its May loss, although it remained at 
the highest levels in over five years. In- 
dustrial activity outside of the United 
States showed little change, and com- 
modity prices, if slightly higher, were 
















still without definite trend. Primary 

commodity stocks, however, declined 

further. 
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In France the Chautemps Cabinet 
took measures to increase taxes and re- 
duce expenses in the effort to find an 
answer to the fiscal problem. While 
sentiment has improved somewhat, the 
success of the measures is still to be 
demonstrated. Germany tightened its 
control over its grain and iron ore sup- 
plies, as it sought to cope with deficient 
grain crops and a shortage of iron and 
steel. The Japanese situation is dis- 
cussed herein. 

World industrial shtuate in June as 
in May, failed to show any distinctive 
trend. Production declined in June to 
110.3 per cent (preliminary) of the 1928 
average from 111.6 (revised) in May, 
according to THE ANNALIST’S index, but 
the drop was entirely due to the reces- 
sion in the United States chiefly as a 
result of labor troubles in the steel in- 
dustry. Excluding the United States, the 
index rose to 115.8 from 115.5. In the 
United States itself preliminary esti- 
mates point to partial recovery in July. 
Abroad, advances and recessions more 
or less baMinced each other. Industrial 
activity expanded in June in the United 
Kingdom, Germany, the Netherlands, 
Sweden and Canada, while losses were 
recorded for France, Poland, Denmark 
and Finland. 

International trade in June, although 
under the five-year high mark estab- 
lished in April, was moderately above 
the revised May figures, according to 
League of Nations data, adjusted for 
seasonal variation by THE ANNALIST. 
The leveling off of the international 
trade movement during the second 


quarter of this year apparently reflects 
in part the hesitation in industry and in 
part the failure of prices to advance 
further. 

Commodity prices in general were 
somewhat firmer in July. Primary com- 
modity prices recovered slightly. THE 
ANNALIST International Composite de- 
clined somewhat, but this was entirely 
due to the decline in French prices, on a 
gold basis, as a result of the latest de- 


stocks even yet are near “normal,” since 
in the base year, 1928, they had already 
swelled to fairly high levels. The trend, 
however, remains consistently down- 
ward, and with industry on the upgrade 
there is no reason why the improvement 
should not go on. 


Japan Moves Toward a War Economy 


Increasing economic difficulties ap- 
pear to be pushing Japan more and more 








valuation. Otherwise, a moderate ad- toward a war economy of the German 
| 
Table I. World Commerce and Industry 
Unit in {Same 
Millions Month 
or Base July, June, May, Apr., Mar., Feb., Jan., Prev. 
World: Year. 1937. 1937. 1937. 1937. 1937. 1937. 1936. Year. 
Industrial production, adj.§: 
Including U. S. ‘ Bisa saiend 1928 ~e. %110.3 $111.5 $111.5 7111.2 f 9 4108.7 100.5 
Not includin 1928 ... 115.8 7115.5 7115.4 7114.8 Higa = 106.5 
International Ky adit 1928 . *48.8 47.4 749.0 746.5 44.2 1.9 37.0 


Primary commodities : 





Adj., adjust for seasonal variation. M. e., 
§Not including Russia. 
revised data. 

For weekly wholesale price indices, see ‘‘ 
For latest industrial production indices, see 


Industry see Table II. 
obtained on request from THE ANNALIST. 





| 
| 
| Stocks, m. e., adj. ..... 1928 ... 108.4 110.4 $113.2 4117.7 119.5 7119.0 120.5 
H Prices, m. e.i........... 1928 *54.8 753.7 +55.2 55.2 59.8 55.5 53.4 43.4 
| Wholesale prices} Ma Weriece 1928 56.8 57.2 757.2 57.0 56.6 55.2 54.8 53.5 
| United Kingdom: 
Business activity, adj.... 1928 ... 121.5 120.4 117.8 118.3 116.7 114.0 113.0 
| Wholesale prices......... 1913 132.6 131.5 131.6 129.5 127.6 123.5 3 111.3 
| LE eee ae ee ee £ 47.6 444 42.7 43.0 43.5 386 39.1 40.1 
RUMEN So pct G xccle's ears Gs.0'a £ 78.7 81.0 75.7 75.6 76.0 64.7 70.5 63.7 
| Balance of trade......... £ —31.1 —36.6 —33.0 —32.6 —32.5 —26.1 —31.4 —23.6 
fa ae ae %par *60.3 59.9 60.0 59.7 59.3 59.4 59.6 61.1 
France: 
| Industrial production,adj. 1928  ... 80.3 81.9 82.7 81.9 81.1 79.5 77.2 
| $tock prices, m. e........ 1913 211 #219 221 225 261 264 267 138 
| Wholesale prices, m. e. 1913 582 557 550 552 550 533 538 391 
(A eae Franc... 1997 1758 1973 1837 1695 1773 1155 
We eee Franc... 3707 3050 3297 3227 3681 3319 1831 
| Balance of trade......... Franc ... —1710 —1292 —1324 —1390 —1986 —1546 —676 
| "WG TRANC. 6. oc. esse acs % par *57.4 +67.1 67.5 67.8 69.3 70.1 70.4 100.0 
Germany : 
| Industrial production,adj. 1928 +. 2184 Tilt, $ 118.1 115.6 115.5 115.1 107.9 
SEOCK PTIOCS... 2... ec ccecs 1924-26 os. See Baas 110.6 109.3 108.1 106.6 101.6 
| Wholesale anes ey Ee ere 1913 106.3 106.1 105. 3 105.8 106. ; 105.5 105.3 104.2 
Exports ..... veteedssne CE .. 480.9 455.8 491.8 462.1 405.8 415.1 370.9 
| Imports 2.222.202 222225) ’ RM 503.6 447.3 476.7 408.5 347.0 336.1 360.1 
| Balance of trade......... RM —22.7 +85 +15.1 +53.6 +58.8 +79.0 +10.8 
Italy: 
| Wholesale prices......... 1913 *444.3 437.7 427.4 418.6 410.7 .0 393.2 64.6 
| ee errs Lira . 1|1162.1 848.1 6.9 828.1 3.8 661.5 |(495.3 
SERMON. ia ssn 5 orssiv siese os Lira \|1567.0 1353.6 1244.2 1081.8 922.0 902.9 ||556.7 
Balance of trade......... Lira —404.9 —505.5 —267.3 —253.7 —148.2 —241.4 —61.4 
SRAM MINIS fiaieieos tne apis re dlerahig % par 59.1 59.1 59.1 59.1 59.1 59.1 59.1 88.7 
Japan: 
| Industrial production, adj. 1928 ... 190.9 185.0 192.1 189.1 191.5 169.2 
ee sae Jan.,’30 ... 267.4 269.3 246.1 267.0 © 246.1 230.9 201. 
| Wholesale oven PS 1913 180.3 179.9 182.0 187.3 181.1 173.9 176.1 149.2 
Le eas eee Yen a ... 276.6 257.6 271.1 220.5 194.5 215.6 
| J eee eae Yen ... 414.3 331.1 395.8 297.4 299.0 236.4 
| Balance of trade......... Yen on ... —137.7 —T73.5 —124.7 —76.9 —104.5 —20.8 
pee ST ee eee %par *34.3 +340 34.1 339 338 33.8 338 34.8 
Canada: 
| Industrial production,adj. 1928 ... 110.7 107.1 109.4 103.9 99.9 101.4 95.9 
ee eens 1926 ... 129.4 132.2 186.2 147.2 142.4 137.4 113.8 
| Wholesale prices......... 1913 *135.9 +132.1 132.9 134.5 133.6 129.5 127.0 116.2 
} a (including gold). Can. $ --. 107.5 99.5 65.5 88.3 74.8 82.2 79.2 
Se ee _ erates: Can. $ sk 43 746 55.5 700 478 50.7 56.8 
| Bala seed (OE GHREE. .....<00% Can. ... +33.2 424.9 410.0 418.3 +27.0 431.5 +22.4 
| The Canadian dollar..... % par *59.0 59.0 59.2 59.1 59.1 59.0 59.0 59.1 
| United States: 
| Industrial production,adj. 1928 *106.2 104.4 107.1 107.1 107.1 105.3 103.5 98.0 
| ‘Shock swicbs.............. eos 224.0 215.5 219.9 229.0 242.4 244.2 232.9 198.6 
| Wholesale prices 1913 *125.4 4124.9 125.3 126.2 125.8 123.6 123.1 115.4 
| Mxporte .......> $ 256.5 #285.1 4264.6 4252.5 4229.6 4218.9 181.4 
| Zemporte ........5. $ ... 278.7 +278.6 281.7 296.0 260.2 228.7 194.3 
| Balance of trade. $ ... —22.2 +65 —17.1 —43.5 —30.6 -9.8 412.9 
| Industrial Production, Adj.: 
OS ee eee 1928 107.9 101.8 948 97.8 87.7 81.7 
errr 87.3 89.5 88.5 88.3 86.0 75.0 
ear 1928 oak --- 152.0 155.4 147.5 129.1 151.2 
Czechoslovakia .......... 1928 Bit ... 103.7 4102.4 102.2 996 99.1 78.6 
I a nithis been eae on 1928 ... 147.3 149.5 148.4 147.3 145.1 143.0 144.0 
Re 1928 soe §6=SELD 0 151.0 137.2 147.8 146.1 116.9 
Netherlands ............. 1928 97.9 960 98.0 936 940 91.0 68.2 
Norway (not adj.)....... 1928 .-. 139.0 133.7 142.1 142.1 131.6 128.4 
OS aR ene 1928 es 83.9 85.4 84.6 83.2 83.6 80.1 71.7 
odie cat in caw 1928 ... 155.7 154.4 154.4 151.8 149.2 147.9 140.0 


month end. 
{Month in previous year corresponding to most recent month shown; 
\\Including parcel post for the half year. 

The Week in the Commodities’’ section of THE ANNALIST. 
‘‘Business Statistics’’ 
ANNALIST in which this table does not appear. 


Back figures on industrial production in individual countries may be 


*Preliminary. +Revised. tin gold value. 


section in issues of THE 
For back figures for World Commerce and 





been maintained only by heavy gold ex- 
ports. Security prices have reflected the 
prevailing uncertainty. 

Even so early as last Winter the mer- 
chandise trade balance had taken a turn 
for the worse, leading to the imposition 
of exchange control on Jan. 8. The lat- 
ter was supposedly for a period of six 
months only, although various commen- 
tators, including the present writer, 
were skeptical as to its being termi- 
nated at the end of that period.1 More 
recently, although exports have shown 
little change since the Spring, imports 
have risen very sharply. The result is 
an “adverse” balance of trade of 181 
million yen in June and July alone, as 
against an unfavorable balance of only 
9 million in the same months last year. 

The increase in imports is attributed 
to the rise in raw material and other 
prices, increased imports in anticipation 
of greater restrictions on foreign pur- 
chases and for speculative purposes and, 
not least, the program for increasing the 
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vance would have been recorded. In 
terms of domestic money July prices 
were higher in all the leading countries. 
Weekly indices for the last weeks in 
July and the first in August showed an 
indeterminate trend, except in France 
and Italy, where prices advanced sharply. 

The situation as regards the stocks of 
primary commodities continued to im- 
prove, the eight-commodity index drop- 
ping further to the lowest point since 
May, 1929. This is not to indicate that 


kind. Industrial activity continues to 
be supported at very high levels by the 
stimulus of military expenditures and a 
heavily unbalanced budget. The dis- 
turbing rise in commodity prices of last 
Winter and Spring, it is true, has been 
followed as in many other countries by 
a weaker price trend, but the whole- 
sale price index turned upward again 
in July. The foreign trade balance has 
deteriorated sharply in the last few 
months, and the yen in consequence has 











productive capacity of the nation. The 
increase, indeed, is so great that al- 
though the balance of trade is normally 
favorable in the second half of the year, 
not only is this uncertain this year, but 
a further deterioration in the trade bal- 
ance is by no means impossible. 

It has apparently been the policy of 
the Government for some time to main- 
tain the value of the yen at the so-called 

“On ‘the World Economic Front: bx- 
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% rate—one yen to 1s 2d—or at about 
34 per cent of its old gold parity. By 
July 12 the increasingly adverse balance 
of trade had compelled the shipment 
abroad or earmarking for export of some 
260 million yen of gold in order to main- 
tain the exchange rate, and further large 
shipments wiil doubtless be necessary 
before the end of the year. Even the 
shipments to date are well in excess of 
Japan’s annual gold output, at present 
little over 200 million yen a year. 

The balance will doubtless come out of 
the Bank of Japan’s gold reserves. These 
stood at about 500 million yen last 
month, measured, however, in terms of 
undepreciated yen. A dispatch on July 
23 stated that the Government had de- 
cided to revalue these stocks, writing 
them up to 3.50 yen per gramme from 
1.33. This would raise their value to 
about 90 per cent of the world price, or 
about 1,300 million yen. The profit of 
800 million yen is to be turned over to 
a stabilization fund, which will pre- 
sumably undertake to maintain the yen 
at its present value. 
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How long these reserves will last is 
something of a question. The 1937 ad- 
verse balance of trade through July to- 
taled 720 million yen, or somewhat over 
500 million yen in excess of present gold 
production. It is true that the trade bal- 
ance should be somewhat less unfa- 
vorable during the second half of the 
year, but even with the aid of invisible 
trade items, such as shipping receipts, a 
considerable hole in the Bank of Japan’s 
gold reserves is probable by the end of 
the year. What will happen in 1938 can- 
not now be predicted, although the strain 
on the yen and therefore on the bank’s 
gold reserves is more likely to increase 
than to diminish. 


The Japanese Five-Year Plan 


Caught between an increasingly ad- 
verse trade balance and the insatiable 
demands of the military, the Government 
has attempted to find a way out in its 
Five-Year Plan, announced in June. This 
program lays down three economic poli- 
cies: the balancing of the international 
accounts (in order to protect the yen); 
the adjustment of commodity supply and 
demand (in order to control prices), and 
the increasing of the nation’s productive 
capacity (in order to meet the military 
needs). 

The increasing of the nation’s produc- 
tive capacity is to be effected primarily 


in heavy industry, in the effort to attain 
a higher degree of independence of other 
countries in meeting military require- 
ments. Heavy industry has always been 
relatively weak in Japan, partly because 
of deficient iron resources and to a less 
extent suitable coke. Even excluding im- 
ports from Manchuria, close to half of 
the raw material for Japanse steel must 
be imported.2 Although the latest drive 
in North China doubtless aims at, among 
other things, the large ore reserves in 
that area, it seems unlikely they can 
be made immediately available, even if 


The balancing of the international ac- 
counts involves a number of. things, in 
view of the indicated increase in imports 
noted above. There will undoubtedly be 
an attempt to cut down other imports, 
with the aid of the exchange control al- 
ready in effect. It is not certain how 
much can be done in this direction, how- 
ever. Over 45 per cent of Japan’s im- 
ports in 1935 consisted of raw cotton 
and wool, iron and steel material and 
machinery. The two latter groups will, 
of course, increase. A reduction of cot- 
ton imports would strike at the Jap- 
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Table II. World Commerce and Industry—Back Data 
The Annalist Indices of World Industrial Production 
(1928--100; Russia excluded; adjusted for seasonal variation) 
ge _ Feb. Mar. Apr. May. June. July. Aug. Sept. Oct. Nov. Dec.Av’ge 
Including U.S. A.: 
1929.. 104. . ‘103. 6 105.2 103.8 104.0 110.9 110.4 110.0 108.1 106.4 101.0 96.9 105.4 
1930.. 99.6 100.2 97.7 98.3 96.8 941 90.6 89.6 88.6 85.9 83.8 823 923 
1931.. 80.8 83.1 83.3 83.7 82.7 80.6 80.6 77.9 764 74.1 74.0 73.6 79.2 
1932.. 71.3 69.8 68.2 65.7 64.1 63.3 62.1 63.2 66.7 67.6 67.2 67.6 66.4 
1933.. 67.4 66.8 65.3 69.1 75.1 82.1 86.2 83.3 80.3 76.3 75.0 76.4 75.3 
1934.. 78.7 80.3 83.0 84.2 84.9 835 79.1 783 77.8 79.5 80.7 87.0 81.4 
*1935.. 87.6 87.6 87.1 87.4 88.0 88.3 884 89.6 91.8 94.3 95.3 97. 90.2 
*1936.. 95.3: 94.1 93.8 98.7 99.6 100.5 103.1 103.3 104.8 105.4 108.9 112.8 101.7 
Not Including U. S. A.: 
1929.. 104.1 100.8 103.3 107.0 106.6 107.3 108.0 108.4 106.3 106.6 106.0 104.2 105.7 
1930.. 104.9 103.5 101.2 100.5 99.3 97.5 96.1 96.7 94.7 93.0 91.6 90.5 97.5 
1931.. 87.7 88.2 87.8 87.6 86.5 86.1 87.0 85.2 84.0 82.2 81.9 80.2 85.4 
1932 77.4 77.2 7.8 74.4 74.1 73.3 71.9 72.3 73.8 74.7 75.7 75.6 74.7 
1933 76.1 76.8 77.4 78.6 80.5 81.6 82.4 840 846 83.9 85.0 85.0 81.1 
| 1934 86.8 87.4 89.9 90.4 92.0 91.3 90.5 90.7 91.6 92.2 936 95.2 91.0 
*1935.. 93.7 94.7 94.5 97.0 99.3 97.9 99.1 99.7 101.4 102.6 103.5 103.1 98.9 
| *1936.. 102.1 103.1 103.4 106.7 107.5 106.5 107.8 108.4 110.5 111.8 114.0 115.1 108.1 
*Subject to revision. 
International Trade 
(1928—-100; in gold values; adjusted for seasonal variation) 
Jan. Feb. Mar. Apr. May. June. July. Aug. Sept. Oct. Nov. Dec.Av’ge. 
929... 107.3 101.9 100.9 109. 2 104.4 101.6 102.9 101.9 988 99.5 97.6 92.9 101.6 
19350... 96.9 929 89.6 87.3 82.6 80.3 767 77.0 76.0 70.4 69. 82.3 
1931... 65.6 64.8 65.4 ee. § 62.0 61.3 60.5 566 55.2 51.4 50.0 47.4 58.7 
1932... 43.1 43.8 42.9 441 402 403 363 360 36.9 37.0 37.1 37.3 39.6 
1933.. 36.1 36.3 37.1 345 36.1 36.2 35.9 35.7 35.3 344 35.2 35.1 35.7 
1934... 35.4 35.1 36.0 34.7 35.0 35.2 33.6 33.9 33.9 33.6 344 33.9 34.6 
1935... 349 34.6 343 34.6 35.7 34.2 35.4 346 34.0 35.9 = 35.7 35.1 
1936. . 36.9 36.2 . 37.3 37.6 37.0 38.1 37.3 38.7 36.9 38 40.3 37.6 
Source : League of Nations; converted to 1928 base and adjusted for seasonal 


World Stocks of Primary Commodities 
(1928=100; end of month; adjusted for seasonal variation; eight commodities) 


S. Department of Commerce, converted from 1923-25 base by THE 


Primary Commodity Prices 
in gold values; end of month; twenty-two commodities) 
Jan. Feb. Mar. Apr. May. June. July. Aug. Sept. Oct. Nov. Dec.Av’ge. 


Jan. Feb. _, -. May. June. 

1920. . 68. 71.9 84.8 86.7 
1921.. 70. 70.6 128 79.0 88.0 95.2 
1922. . 71.9 70.6 71.2 75.1 76.4 77.7 
1923... 64.7 60.8 59.6 563 55.0 54.4 
1924... 63.4 64.1 63.4 63.4 64.1 63.4 
1925... 70.6 71.2 70.6 68.6 67.3 64.1 
1926... 78.3 78.3 77.0 79.6 78.3 77.0 

| 1927.. 90.6 90.6 91.3 93.2 919 93.9 
1928... 95.8 95.2 93.9 95.8 99.7 104.2 
1929... 104.9 105.5 106.8 105.5 107.5 108.7 
1930... 126.2 127.5 130.1 134.6 139.2 147.6 
1931... 159.9 163.8 163.1 163.8 165.1 166.4 
1932... 169.6 170.9 172.8 172.2 172.8 172.2 
1933... 170.9 169.6 168.3 167.7 166.4 165.7 
1934... 160.5 161.8 161.8 163.8 163.8, 163.1 

| *1935. 143.1 143.1 142.4 138.5 135.9 133.3 

| *1936. 136.5 135.9 131.4 128.1 124.8 120.5 

*Subject to revision. 

} Source: U. 

| ANNALIST. 

(1928=100; 


1928... 104.1 101.2 101.6 101.2 102.4 101.7 101. 8 99.2 97.2 97.5 96.9 96.7 100.0 
1929... 99.0 101.0 100.7 96.3 94.0 93.3 93.2 93.2 91.4 88.7 84.6 83.7 93.3 
1930... 83.5 81.2 789 77.7 76.0 72.3 70.2 689 66.2 64.0 616 594 71.7 
1931... 57.0 57.3 56.1 54.9 53.8 53.6 53.7 53.2 47.8 48.7 476 45.4 52.4 
1932... 45.3 45.0 442 426 423 409 41.2 43.9 439 413 39.9 39.0 42.5 
1933... 37.8 37.4 37.3 37.8 40.7 432 442 408 38.6 38.2 38.1 38.5 39.4 
1934... 38.3 38.4 37.6 37.4 36.7 36.7 368 37.3 35.9 35.7 35.4 35.8 368 
1935... 36.7 35.9 36.0 37.4 39.4 38.2 334 38.5 39.7 413 413 40.6 38.6 
1936. . 41.6 41.5 42.0 419 414 41.5 43.4 440 45.2 456 483 52.7 44.0 


Source : Statistique Generale de la France. 


The Annalist International Wholesale Price Composite 
in gold values; nine countries to June, 1934, eight subsequently) 


way. Aug. Son. Oct. Nov. Dec.Av'’ge. 

88. 68.6 69.9 68.6 76.9 
106.2 106.8 90.6 79.0 73.8 69.9 83.5 
76.4 71.2 66.7 69.3 67.3 64.7 71.5 
55.0 53.7 53.7 563 58.9 60.2 57.4 
62.1 62.1 60.2 64.7 68.6 69.9 64.1 
62.1 62.8 70.6 71.2 73.1 78.3 69.2 
80.9 80.9 82.2 83.5 84.8 88.0 80.7 
99.7 104.2 98.4 94.5 94.5 93.2 94.7 
105.5 101.6 99.7 102.9 101.6 103.6 100.0 
112.0 119.1 121.7 126.9 123.6 123.6 113.8 
148.9 152.8 156.6 150.2 151.5 153.4 143.2 
168.3 167.7 164.4 167.7 170.9 170.2 165.9 
170.2 169.6 170.9 169.6 168.9 168.9 170.7 
163.1 160.5 160.5 161.2 160.5 158.6 164.4 
163.8 163.1 158.6 152.1 158.2 145.6 159.7 
128.8 128.8 130.8 134.6 137.2 136.6 136.1 
119.9 118.3 120.5 120.7 122.1 119.8 124.9 














Jan. Feb. Mar. Apr. May. June. July. “os Sept. Oct. Nov. Dec.Av'ge. 
1928... 99.8 99.3 99.8 100.7 a 100.7 100.3 90.6 99.4 99.5 99.6 100.0 
1929... 99.5 99.6 100.0 99.0 97.7 97.4 98.4 97.7 97.7 97.2 95.9 95.0 97.9 
1930... 93.6 91.8 89.9 89.5 88.3 869 85.9 85.4 84.3 82.8 81.8 79.9 86.7 
1931... 78.7 77.9 77.6 77.1 75.8 75.0 74.2 73.1 70.7 68.0 67.4 64.4 73.3 
1932... 63.3 63.2 63.5 63.0 61.7 603 59.8 59.7 60.3 59.4 58.5 58.0 60.9 
1933. 57.6 56.9 564 556 545 553 544 543 53.0 53.1 52.6 53.2 54.7 
1934. 53.1 52.2 51.5 51.1 50.7 50.7 50.6 51.2 51.0 503 506 50.2 51.2 
1935. 50.6 50.5 49.5 49.6 502 50.1 49.6 504 508 51.7 51.9 52.1 50.6 
1936. 52.3 52.4 523 52.3 52.2 52.6 53.5 54.5 52.6 51.2 51.7 53.4 526 

Japan is successful in seizing the region. anese cotton goods export trade, as to 


Japan will remain dependent on foreign 
countries for the raw materials that will 
go into her expanded heavy industries 
and munitions plants, though she may 
save on their cost by buying more and 
more only the crude materials and doing 
even the first processings herself. More- 
over, the program of industrial expan- 
sion will’ require increased imports of 
machinery and equipment, as well as 
increased supplies of raw materials. Alto- 
gether, the program seems certain to 
make considerable demands on the im- 
port trade. 


“2 “Jaz ‘Japan Faces Pig Iron Shortage,’’ in the 
Far Eastern Survey for Feb. 3, 1937. 


a less extent would curtailment of wool 
purchases. A considerable part of the 
residue consists of essential commodi- 
ties, such as rubber, oil, coal and other 
minerals. Some decrease in luxuries and 
nonessentials will doubtless be effected, 
but scarcely enough to offset more than 
in part the increase in other imports. 
As to increased exports to compensate 
for the rise in imports, some gain will 
probably be recorded in silk and other 
textiles, which together account for half 
of Japan’s exports, but exports as a 
whole are not likely to increase enough 
to promise much help. Moreover, the 
drain of the capital exports to Man- 


churia gives no promise of abatement. 
The result, altogether, seems very likely 
to be the accentuation of the pressure 
on the yen and on Japan’s limited gold 
reserves. 


The third policy of the Government— 
the so-called adjustment of commodity 
supply and demand, in order to keep 
prices in check—obviously runs afoul of 
the others. If a great expansion of in- 
dustrial activity is to be carried through, 
and if, at the same time, imports as a 
whole are to be held in check, the de- 
mand for commodities will outrun the 
supply and prices will rise, unless, of 
course, the Government takes more pos- 
itive measures against price advances. 
In Germany, exchange control led to the 
control of imports, and this in turn to 
the allotment of imported materials 
among industries and the setting of the 
prices at which they should be sold. The 
final result of stringent exchange con- 
trol was inevitably both the taking over 
of the control of domestic industry as a 
whole and the artificial setting of do- 
mestic as well as imported prices. The 
regimentation of foreign exchange in the 
extreme case thus compels the regimen- 
tation of the entire domestic economy as 
well. Something of the same sequence 
of events seems in prospect for Japan. 


Japanese Budget Problems and the 
Future 


Meanwhile, prospects for the ap- 
proaching 1938-39 budget are far from 
bright. Entirely apart from the costs 
of the North China campaign, military 
expenditures are certain to rise further. 
Already the increase in commodity 
prices has seriously affected the current 
budget, making it impossible to carry 
out part of the year’s program without 
additional funds. Departmental esti- 
mates in connection with the 1938-39 
budget are to include not only yen re- 
quirements but actual commodity needs 
as well, a significant straw in the wind. 
In recent years the budgetary deficit 
has run to more than 30 per cent of the 
total expenditures and, despite increased 
taxes, is certain to rise further next 
year. Meanwhile, the difficulties of 
floating “red ink” government bond is- 
sues are steadily growing. Banks and 
savings institutions already have 44 per 
cent of their total deposits tied up in 
public bonds and are increasingly re- 
luctant to absorb new issues.* The situ- 
ation was recently summed up by the 
Tokyo correspondent of The Statist 
(London)* on July 12 as follows: 


The budget expenditure, estimated at 
2,872 million yen for 1937-38, is expected 
to rise in 1938-39 to something between 
2,350 and 2,470 million yen; the latter 
figure is based on an intelligent calcula- 
tion by a leading economic journal. Ac- 
cording to this paper. new demands of 
the fighting services, which are getting 
a straight 50 per cent of the current 
year’s total expenditure, will amount to 
at least 350 million yen, even if the 
Navy Department could be persuaded to 
reduce its estimates by 100 million yen. 
At least 278 million yen would be needed 
for new Government expenditure in con- 
nection with the contemplated expendi- 
ture for the new five-year plan and in 
the way of provision for the recent rise 
in prices, at least on some important ac- 
counts like those of the army and navy. 
Meanwhile, the different parties to the 
forthcoming tussle about the budget es- 
timates are taking their positions for 
and against this or that “reform policy” 
that involves great expenditure; for and 
against tax increases that anyway would 
not give much scope to the Minister of 
Finance, and for and against a fresh in- 
crease in the annual rate of borrowing, 
which threatens to become even more 
difficult now that the domestic capital 


*The Statist, June 12, 1937, page 928. 
*The Statist, July 31, 1937, page 161. 


Continued on Page 326 
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National Legislation: Many Bills Jammed Through 
In Preadjournment Rush 


By KENDALL K. HOYT 


WASHINGTON. 

ONGRESS continues to function at 

top speed as bills by the dozen 

crowd each other for action before 

adjournment. The past few days 
saw the sugar, Bonneville and stream 
pollution bills through both houses. The 
tax loophole bill has passed the House; 
also that bellwether of adjournment, the 
Third Deficiency Appropriation, which 
carries nearly an even hundred millions 
this year, including twenty millions for 
farm tenancy. 

A government reorganization bill sped 
through the House but probably will be. 
held over by the Senate. It calls for a 
Department of Welfare and gives the 
President fairly broad powers to re- 
shuffle the Federal agencies although im- 
portant independent establishments such 
as ICC, FTC, SEC and the General Ac- 
counting Office are exempted. 


The Senate-approved Wagner Housing 
Bill has been reported in the House, 
where passage is expected. Prospect of 
enactment seems good unless the House 
and Senate conferees delay in composing 
their differences. House amendments 
liberalized the bill with respect to the 
maximum cost per unit, which was raised 
from $4,000 to a $5,000 average; tight- 
ened the bill by reducing the per cent 
of the Federal subsidy. Costs are limited 
to what private enterprise can do under 
similar labor standards and building 
codes. The plan would operate under a 
single administrator, under the Interior 
Department, subject to the advice of a 
nine-man board. Only 10 per cent of the 
fund can go to a given State instead of 
20 per cent as per Senate. 

Other bills advanced include natural 
gas regulation, air transport regulation, 
Federal crop insurance, cotton benefit 
payments and Chandler bankruptcy. The 
train length bill and the Norris resolu- 
tion to investigate propaganda for and 
against public ownership were shelved 
in committee until next session. 


* * * 


THE WAGE AND HOUR BILL, in 
the opinion of most observers, can not 


_ 


get through this session because of the 
failure of the House Rules Committee to 
report a special rule for its consideration. 
Yet, one can not be sure until the last 
fall of the gavel, improbable as this 
measure may now seem. 

Failure of the bill, together with the 
strong pressure for farm legislation, 
would make a special session more likely 
than it has seemed heretofore. But, as 
the President said, this is an “iffy’’ ques- 
tion. In the present legislative whirl it 
is a poor time to make predictions. 


* * * 


ADJGURNMENT can be reached this 
week, leaders say, though as this is writ- 
ten it is difficult to see how the session 
can be closed until about the 25th. Little 
filibusters keep coming up. Although 
they are being ironed out in a day or 
two, they have caused some temporary 
jams. 

The Senate leaders had their worries 
last week when the Vice President, in- 
advertently, he said, mounted the rostrum 
just in time to recognize Senator Wag- 
ner, who moved for consideration of the 
Anti-Lynching Bill. This bill was in the 
background of the court plan debate 
when Southern Senators. wanted no prec- 
edent set which would prevent their talk- 
ing the anti-lynching measure to death 
as in the past. What looked like an in- 
terminable flow of oratory was ended by 
Wagner’s agreement to let the bill come 
up next session as the first order of busi- 
ness after the farm bill. 


This week Senator McKellar undertook 
a one-man filibuster against the McCar- 
ran bill for ICC regulation of all airlines. 
Proponents of this measure believe that 
the removal of present Postoffice control, 
which restricts the routes and mileage 
of the major airlines, will act as a stimu- 
lus to air commerce and aircraft manu- 
facture. 




















Your unknown friends 


Perhaps you must close a big deal, or get the doctor. 
Whatever your need, about 300,000 Bell System 
men and women are ready to help. 

You probably know some of them as good neigh- 
bors. Though you've never met the other thousands, 
they too will do everything possible for you. 

To all telephone users, the Bell System gives 
the same full measure of helpful service. And 
seeks to do it always as a friend. 





BELL TELEPHONE SYSTEM 




















The House is a more thoroughly dis- 
ciplined body. Under the usual pread- 
journment suspensions of the rules, ac- 
tion will be increasingly swift. This does 
not necessarily mean hasty consideration, 
however. Most of the bills now jamming 
through with so little appearance of de- 
liberation have been carefully perfected 
in committee during the months when 
the court fight and the Administration’s 
failure to announce a general program 
caused a slow-down strike in Congress. 

One factor in delaying adjournment 
may be the sugar bill, which is a substi- 
tute for the expiring Costigan-Jones 
Sugar Quota Act. The sugar bloc may 
want to hold Congress until the President 
acts on the bill. If he disapproves it, 
passage over his veto is not unlikely. 


* * * 


THE SUPREME COURT NOMINA- 
TION fight was in the nature of a sham 
battle with ball cartridges. At least some 
of the sixteen Senators who voted against 
Senator Black would not have wanted to 
prevent his confirmation even if they had 
been able. The strategy, which did not 
appear conspicuously successful, was to 
build up political issues for future ex- 
ploitation. Perhaps the high court itself 
will have something to say about the 
constitutional arguments raised as to 
Black’s appointment. Meanwhile, the 
Alabaman’s ascension from the purple 
toga to the black robe gives a fair idea 
of what the court would have become had 
there been six more justices to be 
appointed. 


* * * 


NATIONAL LEGISLATION for the 
week ended Aug. 16: 


VETOED—SJR57—War Dept to plan natnl 
flood control program including hydro- 
power. Aug. 13. 

. . . 

PASSED BOTH HOUSES—S29—Railroad 
safety signal devices. Passed H Aug. 16. 

HR2260—Court plan substitute. Through 
conf Aug. 11. 

HR2711—Stream pollution control. Passed 
S Aug. 16. 

HR7051—Rivers and harbors. To President 
Aug. 16. 

HR7646—Ohio flood plan and genl flood 
surveys. Passed S Aug. 14 

HR7642—Bonneville project completn and 
operatn. To President Aug. 16 

HR7667—Sugar quotas. To conf Aug. 16. 

HR7909—Revise Fed farm credit system. 
Passed S Aug. 16. 

HR8174—Give portion of Fed employers’ 
tax to Stts which enacted unemplt compens 
laws in 1937. Passed S Aug. 13. 

oe 2 * 

PASSED HOUSE OF ORIGIN—S1052—Co- 
— agri extensn work. Rptd H Aug. 

S1261—ICC to establish through routes, 
joint rates, &c. Passed S Aug. 10; to H 
Interstt and Forn Com 

$1397—Create Fed Crop Insurance Corp. 
Rptd H Aug. 10. 

$1551—Fed courts not to restrain Stt tax 
collection where remedy may be had in 
Stt courts. Rptd H Aug. 11. 

$1567—Amend helium act. Rptd H Aug. 13. 

$1685—Wagner Housing Bill. Rptd. H 
Aug. 13. 

$2403—Prohibit interstt transportatn of 
persons to interfere with peaceful picketing 
and collective bargaining. Passed S Aug. 13. 

$2455—Maritime Commission to operate or 
lease shore properties; proceeds to con- 
structn revolving fund. Passed S Aug. 6: 
to H Mercht Marine and Fisheries. 

_$2610—Aid Stts in wildlife conservatn. 
Rptd H Aug. 16. 

S2789—Regional research lab for uses of 
Southern farm products. Rptd H Aug. 16. 

$2849—Prohibit fee fixing in bankruptcy 
proceedings. Rptd H Aug. 13. 

$2874—Require inland and coastal vessels 
to file passenger lists ashore. Passed S 
Aug. 9; to H Mercht Marine and Fisheries 

SJR207—Express views of Congress as to 
farm relief program. Passed S Aug. 13. 

SRes158—S Agri and Forestry to draft 


plan for farm price parity. S agreed Aug. 10. 

SRes164—S Judic subcommittee to plan 
reforms in judicial procedure. S agreed 
Aug. 6. 

HR6586—Natural gas regulatn. Rptd S 
Aug. 11. 

HR6963—Sabath conservator in bankrupt- 
cy bill. Passed H Aug. 10. 

HR8046—Chandler Bankruptcy Bill. Passed 
H Aug. 10. 

HR8202—Govt reorg; estab Dept of Wel- 
fare, &c. Passed H Aug. 10. 

HR8234—Tax loopholes. Passed H Aug. 16. 

HRes287—H Judic invstg operatn of 
courts inferior to Supreme Court. H agreed 
Aug. 11 

* * - 

BILLS REPORTED — S1138 (Ashurst) 
Aug 13—Amend statutes as to threatening 
communications. 

$2863 (Pope) Aug 11—Water storage in 
arid regions. 

$2893 (Ashurst) Aug 12—Courts may ap- 
point U S commissioners to try civil cases 
less than $500 where U S is plaintiff. 

$2900 (Radcliffe) Aug 13—Fund to insure 
mortgages securing loans to build or re- 
condition commercial floating property. 

$2940 (Copeland) Aug 11—Make confident! 
certn informatn furnished to Bur of Forn 
& Domestic Commerce. 

SJR805 (Connally) Aug 13—Benefit pay- 
ments to producers of cotton in 1937. 

SCon Res 19 (Bilbo & Black) Aug 12— 
Agri productn control program to be first 
order of business next session. 

HR1608 (Faddis) Aug. 13—Sec of War to 
acquire stocks of manganese, chrome and 
tungsten ore and pig tin for war reserve. 

HR6178 (Sumners) Aug 13—Abolish ap- 
peals in habeas corpus proceedings to test 
validity of warrants of removal. 

HR8014 (Boren) Aug. 16—Require secrecy 
in business statistics furnished to Bur of 
Forn & Domestic Commerce 

HR8245 (Woodrum) Aug. 16—Third Defi- 
ciency Approp; $78,502,875. 

HRes308 (O’Connor) Aug _  13—Suspend 
House Rules for quick action on bills. 

HConRes24 (Dimond) Aug 13—Compre- 
hensive plan to develop Alaskan resources. 

* . . 

NEW BILLS—S2944 (Turman) Finance— 
Give part of Fed employers’ tax to Stts 
which enacted unemplt compensatn law in 
1937. 

$2945 (Ashurst) Judic—Permit direct ap- 
peal to Supreme Court in certain criminal 
cases. 

$2947 (Berry) Commerce—Create Natn! 
Economic Board. 

$2957 (Ashurst) Judic—Penalize false 
claims for loss of insured mail. 

$2968 (Bilbo) Finance—Amend Soc Se- 
curity Act as to old-age assistance. 

$2969 (Byrnes) Govt Org—Government 
reorganization. Also $2970. 

SJR203 (Copeland) Judic—Ban third term 
for Presidents. 

SJR208 (Nye) Pub Lands and Surveys- 
Declare U § title to submerged petroleum 
deposits. 

HR8225 (Voorhis) Ways and Means—Aid 
Stts in health work. 

HR8226 (Barry) Bnkg and Currency- 
Reduce HOLC interest. 

HR8237 (Voorhis) Bnkg and Currency— 
Create Cooperative Home Assn. i 

HR8238 (Costello) Judic—Prohibit Fed 
officials from establishing corporations to 
perform Fed functions. 

HR8246 (Jones) Agri—Latest version of 
ever-normal granary farm bill. 

HRes313. (McFarlane) Rules 
whether broadcasting monopoly. 
_ HRes448 (Dies) Rules—Ask Labor Dept to 
invstg advisability of wage and hour law. 


RECENT PUBLICATIONS 

AN ECONOMIC HISTORY OF THE WESTERN 
WORLD, by Harry Elmer Barnes. (Har- 
court, Brace, $5.50.) An introduction 
to the economic achievements of West- 
ern man. 

BULWARK OF THE REPUBLIC: A BIOGRA- 
PHY OF THE CONSTITUTION, by Burton 
J. Hendrick. (Little, Brown, $3.50.) 
A book club choice. 

GERMANY: THE LAST Four YEARS, by 
“Germanicus.” (Houghton Mifflin, 
$1.75.) An examination of the German 
budget. 

RAW MATERIALS IN PEACE AND WAR, by 
Eugene Staley. (Council on Foreign 
Relations, $3.) A timely analysis. 

SEVEN KINDS OF INFLATION AND WHAT 
TO Do ABOUT THEM, by Richard Dana 
Skinner. (Whittlesey House, $2.50.) 
How to plan to meet inflation or de- 
flation. 

THE TRAGIC FALLACY: A STUDY OF AMER- 
ICA’S WAR POLICIES, by Mauritz A. 
Hallgren. (Knopf, $4.) On what 


needs to be done to keep this country 
out of war. 


Invstg 


THE SToRY OF DICTATORSHIP FROM THE 
EARLIEST TIMES TILL Topay, by E. E 
Kellett. (Dutton, $1.75.) 
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Financial Markets: Rubber, Rail and Utility Groups 
Lead Decline in Stocks 


THE ANNALIST WEIGHTED AVERAGES OF GROUP LEADERS | 


of stock prices last Friday and 

Saturday, the net change for the 

market as a whole over the past 
week has been of relatively minor pro- 
portions. Bond prices have remained 
practically unchanged although railroad 
issues, particularly those of the highest 
grade, have tended to recede. 

The week under review began on last 
Friday with a continuation of the rally 
which started on the preceding Thurs- 
day. The volume of trading expanded 
moderately but was still limited to ap- 
proximately 1,000,000 shares. A further 
irregular advance occurred on Saturday 
although leading averages showed rela- 
tively unimportant changes. 


|: spite of the rather sharp advance 
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On Monday an irregular decline set 
in covering practically all sections of the 
list. Volume tended to dry up on the 
recessions, however, and losses of indi- 
vidual issues have for the most part 
been confined within moderate limits. 
Monday’s decline, which was led pri- 
marily by the steels, was followed by 
further losses early in Tuesday’s ses- 
sion. The subsequent steadying of prices 
was in turn followed by a temporary 
firmness Wednesday morning but late 
selling carried industrials down to, or 
even slightly below, closing prices for 
the preceding week. A further moderate 
recession occurred on Thursday. 

The general tendency for stocks to re- 
cede following the rally of last Friday 
and Saturday was resisted by only a 
few issues. Among stocks which pushed 
higher in spite of the recessionary tend- 
ency were Niles-Bement-Pond, Allis- 
Chalmers, American Chain and Cable, 
American Locomotive, Johns-Manville, 
United States Pipe and Foundry, United 
States Industrial Alcohol and Interna- 
tional Paper and Power issues. Eastman 
Kodak, Continental Can, Libbey-Owens- 
Ford, Fairbanks Morse and Armstrong 
Cork held well in the decline. 

Most major groups which had been 
prominent in last week’s rally have lost 
ground in the recession. Steels, motors, 
rails and coppers have sold off moder- 
ately and material losses have been 
shown in the utility and rubber groups. 
United States Rubber, Goodrich, Chesa- 
peake & Ohio, Union Pacific, Southern 
Pacific, Public Service of New Jersey 
and North American declined rather 
more than the rest of the market. In 
general the most widespread strength 
appeared in the retail, railroad equip- 
ment and machinery groups, whereas in- 
dividual sharp declines were perhaps 
most noticeable in the railroad, utility 
and rubber groups. 

The rally of last Friday and Saturday 
lifted prices of industrial stocks to new 
highs for the current advance, which 
were approximately equal to the highs 
of February and which were exceeded 
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only by the high levels of the first half 
of March. That prices should have re- 
covered in less than two months such a 
large proportion of the March-June re- 
cession suggests that the longer-term 
outlook for business is generally consid- 
ered favorable. 

Students of technical market factors 
attribute considerable significance to the 
tendency for volume to diminish as the 
rate of advance in prices tends to de- 
crease. According to one interpretation 
this is an indication of weakness sug- 
gesting that the outlook has not im- 
proved sufficiently to sustain the ad- 
vance. Those who hold this view regard 
as especially important the fact that the 
rails have not displayed strength com- 
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parable with that of the industrials and 
the fact that the industrials have ap- 
proached the previous high of last March 
which it is assumed will be an area of 
considerable resistance. Considering the 
lack of vigor in the improvement of the 
past several weeks, therefore, it might 
be concluded that industrials would need 
the support of some important favorable 
development in order to go through this 
area in which difficulty might supposedly 
be encountered. 

It should be pointed out, however, that 
a comparison of the current recovery 
with that of last Summer following the 
April, 1936, reaction does not confirm 
the above reasoning. The recovery of 
industrial stocks during the Summer of 
last year occurred on light volume and 
the previous high was penetrated with- 
out an important increase of activity. 
Moreover, the recent recovery of indus- 
trial stocks has been rather more ab- 
rupt than that of May and June, 1936, 
indicating that the position of the mar- 
ket is at least no weaker now than it 
was a year ago. 

One difference between the current 
market and the 1936 recovery which 
some traders regard as highly signifi- 
cant is the fact that recently the rails 
have made a decidedly less favorable 
showing than they did in May and June 
of last year. The explanation of this 
condition is perhaps to be found in the 
recent tendency for operating costs to 
advance, combined with the rather sharp 
second quarter decline of carloadings in 
some sections of the country. The sig- 
nificance, if any, of confirmation by the 
rails of major moves in the industrials 
has been a subject of considerable dis- 
cussion among students of technical 
market behavior. In the present in- 
stance, however, few observers will deny 
that an advance of the rails would add 
an important element of strength to the 
stock market as a whole. S. F. 
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The Week in the Commodities: Annalist Index 


IXED commodity trends again 

caused a minor recession in THE 

ANNALIST Index of Wholesale 

Commodity Prices last week, the 
index declining to 94.7 from 94.8. The 
grains except barley were lower, along 
with flour, hogs, lambs, cows, coffee, 
apples, cotton and cotton textiles, tin 
and rubber. Gains were recorded by 
steers and beef, poultry, butter and eggs, 
cocoa and bituminous coal. 

Foreign prices were generally some- 
what higher in July. THE ANNALIST In- 
ternational Composite, however, declined 
to 79.3 per cent of the 1913 average, 
from 79.8 in June and May, owing to 
the French devaluation. Although 
French prices rose sharply after the re- 
cent devaluation, the increase was by 
no means in proportion to the decline of 
the franc, and prices in terms of gold 
consequently declined, depressing the in- 
ternational composite. Weekly indices 
for recent weeks show no clear-cut trend 
in most countries, the French and Ital- 
ian indices advancing, the German con- 
tinuing its upward creep, the British 
showing little change and the Canadian 
and United States series reaciing some- 
what. The index of primary commodi- 
ties, in terms of gold, was fairly stable. 


MONTHLY FOREIGN AND DOMESTIC 
WHOLESALE PRICE INDICES 


(1913 = 100.0) ‘~ 
Change 
From 
*July, ‘June, May, July, June, 


1937. 1937. 1937. 1936. 1937. 


Se Se =e 125.4 124.9 125.3 115.4 + 0.4 
Gold basis .... 74.1 73.8 74.0 68.2 + 0.4 
(Pee 135.9 132.1 132.9 116.2 + 2.9 
yg basis .... 80.2 77.9 78.7 68.7 + 3.0 
Gh ich th ewie 132.6 131.5 131.6 111.3 + 0.8 
Gola basis .... 80.0 78.8 79.0 68.0 + 1.5 
Francet ....... 582 557 550 391 + 4.5 
Gold basis} ...334 374 371 391 —10.7 
ew ..--.-106.3 106.1 105.9 104.2 + 0.2 
ii ce ee 444.3 437.7 427.4 364.6 + 1.5 
Gal basis ....262.4 ae 252.5 323.4 + 1.5 
EDD 6 ss.s0.04 ve 180.3 179.9 182.0 149.2 + 0.2 
Gold basis .... 61.8 - a2 62.1 51.9 + 1.0 
Composite, 
gold basis§ .. 79.3 79.8 79.8 74.6 — 0.6 
*Preliminary. +Revised. tEnd of month. 


SANNALIST International Composite; Bel- 

ium and the Netherlands included in addi- 
ion to above countries; Germany excluded 
from July, 1934. For back index numbers 
from i928: see THE ANNALIST of May 21 1937, 
Page 810 


WEEKLY FOREIGN WHOLESALE 
(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 

Primary 
Ger- C’mod- 
ee U. K. France. many. ities 


eee 26. 1926. July,’"14. 1913. 1928 
Day compiled. .Fri. Sat. Sat. Wed. Sat. 
Week Ended 
1937. 
mee B....0 86.9 83.9 106.2 59.6 
oe: 10. «205 86.7 83.4 542 106.2 58.0 
Bor. 27 ....3 . 86.0 83.4 539 105.9 56.4 
/ SS | See 85.8 82.3 537 105.6 56.5 
“ae Rae 85.1 82.4 533 105.6 55.2 
_S. Saaeee 85.2 84.2 536 105.6 55.5 
may 25... 84.7 845 532 1058 5.7 
SS ee 85.4 84.1 532 105.8 55.5 
May 29...... 85.1 84.1 529 105.9 55.2 
June 5...... 84.4 83.0 530 106.1 54.7 
June 12...... 84.1 82.3 530 106.1 53.7 
June 19...... 84.2 82.6 106.0 53.1 
June 26...... 84.8 82.7 537 106.0 53.7 
wuly 3...... 86.2 83.4 ¢ 106.1 54.4 
gery 20...5%. 87.0 §3.4 106.3 54.6 
aay 27...... 87.7 83.7 570 106.4 54.9 
July 24.:.... 87.6 83.6 576 106.5 55.0 
Jaly Bi...:.. 86.7 83.5 579 1065 54.5 
SEES 86.0 83.8 582 106.8 55.0 
tRevised. tMarkets closed on account of 


franc crisis. 


DAILY COMMODITY PRICES 
Dow- 
Moody’s Jones 
—-———Spot Prices———-——. Spot Futures 
Cotton. Wheat. Corn. Hogs. Index. Index. 


Aug. 11..10.75 1.26% 1.23% 12.99 205.7 66.16 

Aug. 12. .10.48 1.26 1.1944 12.93 204.7 65.34 

= 22 1. 1.2 12.88 204.8 65.91 

Aug. 14. .10.69 1.2 1. 21% 

Aug. 16..10.57 1.25. 1.22 12.77 203.6 65.63 

Aug. 17..10.56 1.26% 1.21% 12.38 203.2 65.95 
Cotton — Middling upland, New York. 


Wheat—No. 2 red, c. 1. f., domestic, New 
York. Corn—No. 2 yellow, New York. Hogs 
—Day’s “re ood and choice, Chicago. 
Index—Fifteen staple com- 

~ oe. 31, 1931= 100.0 (March 1, 
1983 — 80.0). Dow-Jones Futures Index— 
Eleven staple commodities; 1924-26 = 100.0. 


COTTON 


The cotton futures market moved ir- 
regularly last week, largely dominated 
by varying reports as to the probable 


Continues Slow Decline 


outcome of the loan agitation at Wash- 
ington. Closing prices Tuesday were 
2 to § poixts lower, the greatest losses 
being in the near-by months. December 
closed at 10.25-10.26, off 6 points, spot 
middling at 10.56, off 23 points, and 
December Liverpool at 5.78d, up 1 point. 

Prices eased off on Wednesday last 
week on renewed liquidation and short 
selling and lack of information about the 
loan program, Wall Street and hedge 
sales being again in evidence in the 


weakness the following day. On Fri- 
day and Saturday the market advanced 
on foreign short covering, Western dry- 
ness and prospects for a combined loan 
and subsidy of 12 cents. Prices weak- 
ened in the course of the Saturday ses- 
sion, with further losses Monday on 
hedging and liquidation. The Tuesday 
session was quiet and narrow. 

The administration seems to have 
yielded on the matter of crop loans and 
is apparently to guarantee the farmer 
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(New York Prices 


Wheat, No. 2 red, c.i.f., domestic (bu.)..... 


Oats, No. 3 white (bu.) 

Rye, No. 2 Western domestic, c.i.f. (bu.). 
ESATIGY,, MRM CII.) ... 0.00 occ cccccccesens 
Flour, Spring patents (bbl.)..............+-- 


Cattle, good and cpaice heavy steers, aver- 

age, eS. OU. baaaels 
Hone eet and Beato. average, Chicago 
Beef, Western dressed steers, 700 lb. and 

up, good and choice, average (100 lb.)..... 
Hams, smoked, 10-12 Ib. (Ib.).......-...-...- 
Pork, mess TNR RR Gi SR ae, Be 
Bacon, No. 1 dry cure, 6-8 - (100 Ib.)..... 
Lard, choice Western (100 Ib.)............:. 


Sugar, raw, duty- “0 Se Ree Pe 
ugar, refined (Ib.) 
Coffee, Batikom ING: Gb) <...00...0..000s0%- 
Cocoa, Accra (lb.) Sere peer ee 
Cotton, oe ere 
Wool, fine staple > | See 
Silk, 738% seriplane, Japan, 13-15 i.) peels 
Rayon, 150 paliee. first wee! Seca tncuws 
Worsted yarn. Bradfor 2-40s, halfblood 
ERS ree err ee rr re 
Cotton yarn. elidel 20-2 warp (Ib.)......... 
Printcloth, 38%4-inch, 64-60, 5.35 (yd.)........ 
Cotton sheeting, brown, 36- — 56x60, 4.00, 
unbranded double cuts (yd.) 
Hides, light native cows, Chicago (Ib.)..... 
Leather, union backs (lb. 
= plantation ribbed smoked sheets 
(ib 


Coal, ‘sible chestnut (short ton)...... 
Coal, bituminous, Annalist composite, 19 
ES arr rer ret 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter avg. for 10 fields (bbl.)t... 
Print ay at refinery, Oil, Paint and Drug 
Reporter avg. for 4 refin’ y centers (gal.)t 
Pig iron, Iron Age composite (gross ton). 
Finished steel, [ron Age composite (100 Ib.) 
Steel scrap, Iron Age composite (gross ton). 
Copper, electrolytic, delivered Conn. (Ib.). 
Copper, export, c.i.f. (lb.) 
Lead (lb.) 
Tin, Straits (Ib.)...... 
Zinc, East St. Louis (lb.) 


Silver, Handy & Harman official (oz.)...... 


t¢Prices for previous Friday. 


picnic. {Not available. *Preliminary. 





COMMODITY PRICES (1926100) 





100 1100 
90} {90 
| 
80} 80 
70} 470 
60} {60 
501 tL. . fot aiid. Lil iid ia oe bida falweere Litittso 
935 “AN 1934 - 1935 es 1936 1937 
1. 2 3 4. 5. : ‘ Ss 
Farm Food Textile Building Chem- Miscel- All Com- 
1936. Products. Products. Products. Fuels. Metals. Materials. icals. laneous modities. 
| ee 91.5 $2.3 71.0 88.3 88.8 66.5 85.9 68.1 85.8 
1937. 
SU 2h. Seer 105.7 85.1 79.8 90.7 108.8 70.5 88.1 79.4 95.3 
2. ae 105.2 85.5 79.7 90.7 108.9 70.5 89.8 79.1 95.4 
a See 105.2 85.1 79.0 90.7 109.0 70.5 89.8 79.6 95.2 
A See 103.5 85.7 77.4 91.2 108.9 70.5 89.8 78.9 95.1 
Ce a ee 102.4 85.9 76.3 90.9 108.9 70.4 89.8 79.4 94.9 
Sere 102.6 85.3 $75.3 +90.6 109.2 70.4 89.8 79.5 94.8 
Say: SER 00.4 86.5 *74.9 *90.7 109.2 70.4 89.5 79.4 94.7 
Per cent change from: 
Last week.... — 2.1 +14 — 0.5 + 0.1 0.0 0.0 — 0.3 — 0.1 —.0.1 
A year ago... + 9.7 + 5.1 + 5.5 + 2.7 +23.0 + 5.9 + 4.2 +16.6 +10.4 
“ *Preliminary. +Revised. For back figures see THr ANNALIST of July 9, 1937, pages 
an 


SPOT PRICES OF IMPORTANT COMMODITIES 


ang, 17, 1937. aus. 10, 1937. Aug. 18, 1936. 
$ = f $1. $ gs 






% 
§1936—Cattle and beef: average of choice only; hams: 
+Revised. n Nominal. 


INDEX OF WHOLESALE 


Except as Noted) 


38 ; 
93% 93 3 
87 n J 
6.60-7.00 6.85-7.15 100 .20 
50 15.06 §9.43% 
8 13.13 11.45 
23.13 22.12 §14.50-15.00 
"26 25% $.15% 
36.12% 36.1214 31.00 
31.75 "25 29.50 
12:00-12.10  12.40-12.50 12.60.-12.70 
0360 ‘0350 n .0370 
:0470 :0479 
11% Bel . 
11056 1079 (1231 
101 101 87 
1,89-1.94 1.86-1.91 1.78-1.83 
63 63 160 
1.83 1.83%, 1.48%, 
sie rte 
,—.05% 05% 06 
07 07% -.07 07% —.07 
17 ‘17% 4 + ta * 
41 41 33 
18% 18%, Bl 
5.75 5.75 6. as 
*2.126 $2,115 fi 
1.399 1.399 1.286 
0544 O51 057: 
23.25 125 18.73 
2.605 2.605 2.159 
20.50 20.50 15.42 
‘T10- 1415 iats- 1485 Gast, 0962’ 
0644 0460-.0465 
rs or (0480 
‘ue Hs; 44s 








12 cents on his crop. Loans, however, 
are not to exceed 9 or 10 cents, the bal- 
ance to be covered by a subsidy. Apart 
from the question of whether the cotton 
farmer is entitled to such aid or whether 
once given him it can be withheld from 
wheat and other producers, it is at least 
better that any loans that form a part 
of the program should be below market 
quotations, so as not to serve as price 
pegs to the open market. Evidently, 
the administration has learned from its 
experience in the last two years. 

July cotton consumption of 583,000 
bales, although lower than in June, was 
4.0 per cent above a year ago. Exports 
of 124,000 bales, however, recorded an- 
other sharp decline. July 31 stocks in 
public storage and warehouses were the 
lowest for the date since 1929. Mill 
stocks also declined. 


DOMESTIC COTTON ACTIVITY 


(Thousands of running bales, “es 
round as half; as hg teen by the 


Bureau of the ensus) 
*July, June, tJul ‘Ses 
: » tJuly, e 
1937, 1937. 1938. so € 
Months - on on 
Giinachra: Ae aeee 4.0 
Adjusted{ . - 26.1 28.2 26.9 = 
POE 7,945 ++. 6,351 +25.1 
apests: 
eR Pre oe 124 230 156 —20.5 
Adjusted; ...... 8.0 12.3 9.1 y 
 ctccstasss oot 5,440 car $13 — 89 


Month-End Stocks: 
In consuming es- 
tablishments . 1,290 
In public storage 
and warehouses. 2,808 


1,551 896 +44.0 
3,092 3,936 —28.7 
OEE. shi sdusronx 4,098 4,643 4,832 —15.2 
Spindles (Thousands) : 
umber active...... 24,392 24,555 22,252 + 9.6 
*Preliminary. +Revised. tDaily average, 
adjusted for seasonal variation. , ” 


SUPPLY AND DISTRIBUTION OF ALL 
COTTON IN THE UNITED STATES 
(Thousands of running bales, linters ex- 
cluded, year ended July 31; as reported 
by the Bureau of the Census) 


1936-27 1935-36 1934-35 1933-34 


Aug. P stocks.... 5,409 7,208 7,744 8,165 
OS ees 247 155 107 137 
Gianings meee 12,243 10,367 9,467 12,593 
Total supply....17,900 17,730 17,317 20,894 
Net exportst..... 5,433 5,971 4,767 7,531 
Consumed ....... 94) 6,351 5,361 5,700 
Destroyed, etc§.. 25 —1 19 —81 
ER: 13,402 12,321 10,109 13,150 
July 31 stocks.... 4,498 5,409 7,208 7,744 
Of which: 
In consuming es- 
tablishments... 1,290 897 789 1,228 
In _ public stor- 
age, etc....... 2,808 3,938 5,739 5,566 
eer 400 575 €80 950 


yLess re-exports. tLess re-imports. §In- 
cludes unaccounted items, including ‘‘city’’ 
crop. 


MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, counting 
round as half, linters excluded; as 
reported by the New York Cotton 
Exchange) 

--W’k Ending Thursday— Yr.’s 
Aug.12, Aug.5, Aug.13, Ch’ge 
1937. 1937. 1936. P.C. 
Movement Into esta 


During week ... 143 106 137 + 4.4 

Since Aug. 1..... 226 pee 217 + 4.2 
Deliveries During Week: 

To domestic mills 74 71 124 — 40.3 

To Foreign mills. 64 98 69 — 7.2 

To all mills....... 138 169 193 — 28.5 
— Since Aug. 1 : 

To domestic mills 125 ‘ie 223 — 43.9 
To foreign mills. 150 Rae 155 — 3.2 
To all mills........ 275  ... 378 — 27.2 

Exports: 
During week ... 56 31 26 +115.4 
Since Aug. 1..... 81 ‘ 63 + 28.6 


World Visible Supply (Thursda ) 
World total ..... — 2,81 17” 3,091 — 87 


Week’s change ... + —56 ee 

U. S. A. only.... 1,906 1,893 2313 — 17.6 
Certificated Stocks: 

Thursday ... 39 38 8 +387.5 


Figures for the entire season reflect 
the high level of domestic consumption, 
25.1 per cent above the year before, as 
well as the lagging of exports, the lat- 
ter being 8.9 per cent under the 1935-36 
season. Season-end stocks were reported 
at 4,498,000 bales, as against 5,409,000 
a year ago and 8,165,000 in 1933. 

Little change marked domestic cloth 
markets last week. Sales have contin- 
ued slow, the more so because of the 
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current weakness in raw quotations. 
Unfinished cloth prices have generally 
declined. The trend of mill operations 
continued downward, although there was 
some improvement in sentiment in Worth 
Street. 


THE GRAINS 


Little trend marked wheat quotations 
last week, the market closing % to 1% 
cents lower Tuesday, as a result of a 
bullish crop estimate and slack export 
demand. December closed at $1.13%, 
off % cent; December Winnipeg -at 
$1.26%, up 1%, and December Liverpool 
at $1.29%, off 1 cent. 

The market declined on Wednesday of 
last week on Tuesday’s bearish crop es- 
timate, although higher Winnipeg quo- 
tations checked the crop and caused the 
regaining of much of the loss. During 
the rest of the week prices moved some- 
what erratically downward in a sluggish 
market, the bottom being reached Mon- 
day in sympathy with foreign markets. 
On Tuesday the losses were recovered 
on higher Liverpool prices, reports of 
drought in the Argentine and dispatches 
to the effect that Japan was likely to 
need more wheat in connection with Chi- 
nese developments. 


MOVEMENT OF UNITED STATES 
WHEAT 
(Thousands; exports and imports as re- 
ported by the Department of Commerce; 
visible supplies, as reported by the 
Chicago Board of Trade) 
-Wk. End. Saturday— 
Aug.14, Aug.7, Aug.15, 
1937. 1937. 1936. 
Exports pee hacen 





Wheat (bus.) 758 5 
Flour (bbls.). 4 45 7 
Total (bus.)t .......... 1,696 984 38 
Exports During Season?: 
Wee GD ccc ccceess ,372 acta 50 
Le ee eee 229 ate 160 
a (bus. )t. wee. 5,448 ae 802 
rts From c anada®: 
Du y-paid (bus.). 69 9 1,119 
Season (bus.)f........ 652 és. 
Bonded (bus.)..... .... 128 193 166 
Season (bus.)f¢........ 1,177 <<< Sa 


Visible ——— of Wheat: 
Saturday (bus.)........ 110, 291 101,984 75,824 
+Flour Panett to wheat at 4.7 ge 
to the barrel. 1" inning June 28, 1937, and 
June 29, 1936. eat imports at principal 
northern Guher ¢ ports only; duty-paid, for 
consumption; bonded, ints bonded mills for 
grinding and re-export. 


MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels, flour not included; 
as reported by the Dominion 

Bureau of Statistics) 
Week Ended Friday— Yr.’s 
Aug. 6, July 30, Aug. 7, Ch’ge 
1937. 1937. 1936. P.C. 
Exports During Week: 


COED cc icce cas 1,477 1,702 3,665 —59.7 

Te @. BS. Ba. 284 1,427 —85.8 
WO Sicarceveene 1,679 1,985 5,092 —67.0 

In Store (Friday): 

Im Cameda ....... 26,597 29,174 94,649 —71.9 

me Wi Ge desk ncwess 3,425 4,111 18,412 —81.4 
TOGO i icneneks 30,022 33,285 113,061 —73.4 


tFor consumption and for milling in bond 
for re-export as flour; overseas wheat ex- 
ports via U. S. A. included in overseas. §In 
elevators and in transit. 


WORLD WHEAT SHIPMENTS 


(Thousands of bushels, flour in equivalent 
bushels of wheat; as reported by 
Broomhal}) 


—Week Ended—, 


as 7, Aug. 8, 
From: 1937. 1936. 
North America ..........00. 2,522 6,848 
PEE 6.0.5.0 95 seu wanwsteis 890 
Perr rer re 1,800 960 
MS ais conden es ceenabaes Nil Nil 
MEE 3 iu. 5 sk osaweecececas 944 
I S o-b cibEO Ss dec sankeneee ea Nil 
GE aad aicaceduncaee ss euées 488 512 
P| ema rere oe Sener pes 7,036 9,848 


World wheat supplies for 1937-38 are 
expected to be about the same as last 
year, according to the Bureau of Agri- 
cultural Economics, a reduction of about 
245 millions of bushels in the old-wheat 
carry-over being offset by increased pro- 
duction, estimated at a total of about 
3,775 millions. The Northern Hemisphere 
crop is placed at around 3,360 millions 
of bushels, excluding Russia and China, 
or about 295 millions above a year ago. 

Only soft red Winter wheat is re- 
ported as “distinctly inferior” in qual- 
ity to last year’s crop, other grades be- 
ing generally superior, according to the 
Bureau of Agricultural Economics. 
That the AAA contemplates a consid- 

















COMMODITY FUTURE PRICES 


(Grains at Chicago; Others at New York) 


October. 
Cotton: High. Low. 
MM, Disccsversc 10.94 10.36 
y’ 2) See 10.42 10.29 
ere 10.44 10.16 
po OS 10.30 10.18 
PO eee 10. 10.24 
Ms To venee cus 10.64 10.44 
Week’s range..10.64 10.16 
Aug " Reais geen 10. 10.28 
eee ee 10.34 10. 
Aue. 7 close. . 10.31t 


High. Low. High. Low. 


Daily Range 
December. Jsnuary. 


10.83 10.30 10.85 10.34 10. 
10.35 10.26 10.38 10.29 10 


10.48 10.18 10.52 10.24 10. 


10.60 10.37 10.65 10.44 10. 
10.60 10.11 10.65 10.15 10. 


10.34 10.23 10.36 10.28 10. 
26 10.28 10.20 10.31 10.24 10. 


10.25t 10.26 10.29t 


March. May. ay. 
igh. Low. High. Low. High. Low. 


93 10.41 10.91 10.44 10.92 10.46 


.48 10.40 10.51 10.40 10.50 10.44 
10.37 10.11 10.39 10.15 10. 3 
10.24 10.11 10.25 10.17 10. 








Contract " "13.98 10.29 13.93 10.26 13.94 10.29 13.97 10.40 12.95 10.40 11.83 10.44 
range | Ap.5 Au.10 Ap.5 Au.10 Ap.5 Au.10 Ap.5 Au.10 My.24 Au. 10 J1.21 Au.10 
——September—. ——December—. May 
High. Ow. High Low. High. Low. 
1.12! 1.1 1.13 1.11 1.1 1.12% 
1.147 1.1 1.1 1.13%4- 1.1 1.14% 
1.14 if 1.1 1.11 1.17 i. 
1.14 1.123 1.15 1.13 1.1 1.1 
1.13% 1.12 1.14 1.12 1.1 1.14 
1.12 1.11 1.13 1.12 1.1 1.144% 
1.14% 1.09% 1.15% 1.11 1.175% 1.13 
1.12 1.104 1.13% 1.11 1.143% -r 
1.14 1.11 1.15% rie 1.17 ¢ 
1.12%4t 1.13%t 1. is%t 
Contract § ag 1.05 314 1.07 1.22% 1.12 
range t July 16 June 7 is 6 June 14 July 39 Aug. 


Traded week ended Friday, Aug. 13, 234591,000 bushels; 


First Two Days 


Week End 


——Aug. 21, 1937.—, 





Weekly Range 


Week We 
Ended 


End 
Aug. 14, 1937. Aug.7, 


previous week, 230,097,000. 


ek 
ed 
1937. 








Contract Range. 
Lo 


Corn: High. ‘Low. Close. ys Low. High. Low. High. Date. w. Date. 
ee 00% .97 .98 oe 94 1.03 20% 1.1 July 9 a July 30 
nn pares 6 189 j July 8 .64 Aug. 4 

saree aes 0% 68 .69 71 F 4 85 ‘14 July 29 .655% Aug. 4 
Bushels OTS SES EEE NRE 76,621,000 86,523,000 

Oats: 

Ce 4 .29 , t = 28% ‘ 27 , Apr. 5 .27% Aug. 3 

a Smactaae 29 ‘ t 31 .28% “i July 6 .27 Aug. 4 

5 ee ‘31 : 31% t 32 of -33) 31 July 29 .30% Aug. 16 
Bushéls ES 6 Sareivecccndiendous 14, ,000 19,928,000 

Rye: 

Dee. Soiste 83 : -813%% t 84 80 -83% .7 1.03% Dec. 29 .73% June 14 
‘ = .78 -79t j 2 83 7 96 May 6 .7 June 14 
79 t .78 86 Aug. 6 .78% Aug. 4 
6,552, 
10.50 11.46 Feb. 13 8.52 Oct. 6 
10.06 11.50 Feb. 13 9.74 Apr. 20 
9.85 10.63 Mar. 31 9.65 Apr. 20 
9.80 10.48 May 26 9.75 Aug. 10 
9.77 10.09 July 26 9.70 Aug. 10 
344 
7.00 8.20 Feb. 13 5.30 Oct. 2 
6.85 8.22 Feb. 13 6.48 Apr. 21 
6.68 7.12 Apr. 7 6.52 Apr. 20 
6.62 7.05 June 25 6.60 Aug. 16 
6.65 6.79 Aug. 3 6.61 Aug. 
149 
' 2. 2. ! " 2.50 3 2.52 3.08 Jan. 4 2.41 Sept. 23 
7 2. 2.4 , wai cee --. 3.01 Dec. 28 2.40 July 20 
Re ‘ 2.39 2.06 4a q 2.38 i 2.37 2.83 Jan. 27 2.26 July 19 
March ...... 2.43 2.34 2.41@2.42 2.45 2.38 2.43 2.38 2.56 Mar. 5 2.27 July 19 
a Dp eae SO 2.45 2.37 2.43@2.44 2.48 2.40 2.45 2.40 2.52 July 6 2.29 July 20 
ee uchaen 4 2.46 2.39 2.45@2.46 2.49 2.42 2.46 2.42 2.52 July 2 2.33 July 19 
y, A I link onde na eeascnae 1,467 925 

Sugar—No. 4 (‘‘World’’) 
ee 1.17 1.13% 1.13%@1.14 1.21 1.13% 1.2134 1.19% 1% Apr. 5 1.07 Jan. 6 
Nov bhi ie 1 Det 1.17% 1.164% n aa ee .-. 144 Apr. 6 1.12% Jan. 4 

BRERA 1.26 2644 n -.. 1.314 1.30%1.41 Apr.,1 1.12 Jan. 7 
March ...... 1.27 1.24% 1.24 1.25 1.30 1.27%1. 1.2944 1.44% Apr. 5 1.15 Jan. 4 
_ 132" 120m 129 Gt 29% 135% 130 138% 134m 140g Abr. § 128% May 14 

: P ‘ é % R e = § 1 a 
de ant 1938... 1.34 1.32 1.314%4@1.32 1.3 1.34% raat 1360 1.4 Ape 6 1.29 May 13 

opt... 1988... WC ed dndccenaneseeanals 3,0. 1,395 

Cocoa: 

SS seen nes 8.48 8.33 8.36t 8.36 8.12 8.22 7.94 13.15 Jan. 18 6.91 May 17 
i 8.63 8.50 8.52t 8.51 8.27 8.38 8.10 12.86 Jan. 18 7.07 May 13 
0 ee 8.62 8.60 8.57n 8.55 8.41 842 8.15 12.65 Jan. 14 7.12 May 13 
March 8.80 8.65 8.69t 8.66 845 854 8.26 11.52 Mar. 8 7.24 May 13 
fay Nddcenaos 8.88 8.77 8.79n 8.78 8.65 8.64 850 8.88 Aug.17 7.50 June 10 
Samara ley 97 8.95 8.89n 8.87 8.80 kas --- 897 Aug.17 8.08 July 7 

y, SOE SEES Gk ahbcewedacense 2 2,005 1,709 

Hides—Standard: 

MS ieadees 16.50 16.10 16.10 t 16.11 16.78 16.27 17.02 16.68 7. 70 Mar. 31 12.35 Aug. 27 
 — 16.92 16.55 16. — Lf 22 16.61 17.50 17.09 19.00 Mar. 31 14.60 Dec. 4 
— malate 17.30 16. 16.90 17.61 17.00 17.84 17.48 13. 32 Mar. 31 15.50 June 17 
Se 17.57 17.57 17.23 ; 17.89 17.38 17.95 17.92 18.38 July 29 17.11 June 30 
Contacts traded Miscccawenncensctaee 583 370 








eee 18.29 18.10 18.11 t 18.29 18.87 18.28 18.86 18.23 27.46 Mar. 30 16.80 Oct. 19 
ae 18.49 18.29 18.46 t 18.49 19.00 18.45 19.00 18.36 27.43 Mar. 30 18.29 Aug. 16 
March ...... 18.66 18.46 18.65 t 18.66 19.13 18.59 19.08 18.44 26.26 Apr. 2 18.44 Aug. 3 
= J av ae sinh 18.57 18.57 18.72n 19.22 18.70 19.11 18.54 20.37 June 25 18.54 Aug. 3 
enusleens 18.79 n 18.87 18.77 19.12 18.97 19.12 Aug. 5 18.77 Aug. 12 
y. AEE WANES cess Scwazeeeces 897 
Silk: 

Sept. ....... 1.86% 1.85% 1.86 t 1.85 1.79 1.83 1.79 2.05 Mar.17 1.73 June 1 
i ere 84 1.83 1.83t 1.82 1.754% 1.80 1.76% 1.94% July 9 1.72% May 11 
ae 1.83% 1.82% es 1.78 1.76 oe 1.76 1.94 July 7 1.73 June 1 
March ...... 1.82% 1.81 1.82 -_ 1.7544-1.79% 1.75% 1.82 July 27 1.75% Aug. 2 

ee rare 2 552 

Wool Tops: 

Fewer eas 111.0 111.0 1 con 112.0 111.0 112.0 112.0 118.6 Apr. 5 106.0 Feb. 16 
ERG. oc cccscs F ee 112.0 112.5 112.5 112.5 111.5 118.5 Apr. 3 107.0 May 17 
GD ne caecen 111.0 111.0 110-0 112.0 111.0 111.0 Tae ie. uw | eo ad ad oe tae rete 
March ......110.5 110.5 110.0@111.5 110.5 110.5 112.0 111.0 115.0 Apr. 26 107.0 May 14 
| eee dete .-. 110.0@111.0 111.5 111.5 111.5 111.5 112.0 July 31 108.2 June 10 
EE eceae-so.e 110.5 110.5 110.0@111.5 111.0 111.0 111.0 111.0 111.0 Aug. 4 110.5 Aug. 16 
8.50 8.20 11.69 Jan. 16 8.10 Aug. 9 
8.46 8.11 11.30 Mar.10 8.01 Aug. 9 
8.46 8.11 10.22 Apr. 20 8.01 Aug. 9 
8.50 8.13 9.96 June 2 8.02 Aug. 9 
8.50 8.13 9.27 July 17 8.05 Aug. 9 

863 
13.60 13.25 16.34 Mar.10 9.85 Dec. 4 
13.60 13.14 16.30 Mar. 10 11.18 Jan. 8 
13.44 13.05 13.81 Apr. 14 11.95 June 15 
: 13.33. 13:30 1833 Aus. 8 B81 Aug 20 

ae ’ u u 

,, a rent pees Sie ea z ais 


June to es hides, rubber and copper, July 3 to Sept. 


Bay Pine "219 
a Asked. b Bid. n Nominal. t Traded. @Bid and asked. * Week ended Friday. 
Closed Saturday: Silk, permanently; cocoa, May to a gr get sugar and coffee, 
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4, inclusive. 












erable curtailment in the 1938 wheat 
acreage is indicated by its recent state- 
ment cautioning farmers who expect 
to qualify for benefit payments to keep 
their acreage of soil-depleting crops at 
not more than 80 per cent of the 1937 
soil-depleting acreage. Since only a part 
of the farmers will qualify, an acreage 
reduction of considerably less than 20 
per cent is presumably looked for. 

Corn closed irregular, the September 
option being 2% cents lower, and the 
others 1% to 1% cents up. The bearish 
crop report last week depressed prices, 
but most of the loss was subsequently 
regained, partly as a result of dryness 
in some sections of the Corn Belt. Oats 
and the September rye option were prac- 
tically unchanged, but the more distant 
rye contracts declined 2 to 2% cents. 


SUGAR 


The domestic or No. 3 sugar contract 
closed an irregular week Tuesday, as 
the Washington legislation continued in 
a deadlock. Raws sold 10 points higher 
at 3.60. The world or No. 4 contract de- 
clined 4 to. 6% points on heavy Septem- 
ber liquidation. 


COFFEE 


Coffee closing prices Tuesday were 
irregular as compared with a week pre- 
vious. Brazilian quotations showed pro- 
nounced weakness. Divergent reports 
came from the Havana coffee confer- 
ence; it is apparently too early to say 
whether there will be tangible results. 


HIDES 


Future prices for hides lost 50 points 
in an active week. Spot markets were 
largely inactive, with sentiment pointing 
toward lower quotations. 


COCOA 

Cocoa future quotations advanced 13 
to 15 points in an active market, marked 
by heavy profit-taking. The strength 
of prices was derived from the support 
of the leading manufacturers, together 
with the reports of increasing interest 
by the smaller manufacturers through- 
out the country. 


RUBBER 


Rubber future prices declined 7 to 23 
points to new 1937 lows as July crude 
consumption proved disappointing, and 
factory demand lagged. July crude con- 
sumption totaled 43,650 long tons, or 15.7 
per cent under June’s 51,798 and 9.5 per 
cent under the 48,250 tons consumed 
during July, 1936. 


SILK 


Silk futures closed the week 5 cents 
higher on covering and fears lest Chi- 
nese shipments be checked by the trou- 
ble with Japan, and the prospects for a 
settlement of the silk strike. Spot crack, 
at $1.97, was 71% cents higher, and Jap- 
anese markets also recovered. 


WOOL TOPS 


Wool top futures declined 10 to 15 points 
in a moderately active week. The spot 
exchange price declined 5 points to 114.5. 
Foreign markets were weaker. 


COTTONSEED OIL 


The cottonseed market closed 2 to 4 
points higher, despite lower quotations 
for lard, corn and cotton. Prices were 
supported by talk of a cotton loan. 


NONFERROUS METALS 


The nonferrous metals lacked feature 
last week. “Export” copper declined to 
14.10-14.15 from 14.75-14.85 and futures 
showed losses of 35 to 48 points. Tin 
went to 595 from 60 cénts. Lead, zinc 
and silver were unchanged at 6.50-6.55, 
7.25 and 44%. WINTHROP W. CASE. 
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Canadian Business—News: Newsprint Output Again 
Rises to New High Level 


HE week in Canadian business re- 
vealed a strong underlying trend 
in industrial activity. Official fig- 
ures released on the state of trade 

in the iron and steel and newsprint in- 
dustries were particularly gratifying for 
this time of the year. The cattle and 
hog slaughters were not quite up to sea- 
sonal expectations. They were, never- 
theless, maintained at recent high levels 
(see the accompanying charts). 

The situation in the Dominion steel 
trade has been basically similar to that 
in the States. Ample backlogs in both 
cases have been sustaining output, and 
new business has been light for the past 
three months. Inquiries in Canada have 
been slight with the decline in purchases 
chiefly by the automobile and mining 
trades. Orders have been small in ton- 
nage and generally have been accom- 
panied hy request for spot deliveries 
Despite the slack demand, the Dominion 
Bureau of Statistics price index of iron 
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and its products (1926—100) rose dur- 
ing July to 104.1 from 103.2 in June 
Output of pig iron in July totaled 
79,736 tons, which was slightly higher 
than the 78,278 produced in June, and 
128 per cent above the July, 1936, total 





PULP AND PAPER SECURITIES 
ST. LAWRENCE CORP.—FRASER COMP’S 
or 
New Analyses on all Canadian 
Securities upon Request 


GRANVILLE & CO. 


Stock Brokers 


MONTREAL 


305 Aldred Building Cable: Granco 











of 34,990. On a daily average basis and 
after seasonal adjustment, output for the 
same months was 2,559, 2,540 and 1,129 
tons respectively. THE ANNALIST’S index 


reached 100.2, the highest July on record * compared with 310,871 


since 1930. For the first seven months 


of that in the agricultural industries. 

A new high record in newsprint pro- 
duction was attained last month when 
output reached 314,529 short tons. This 
in June and 
274,630 in July, 1936. The gain over last 
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of 1937, 503,680 tons of pig iron were Montreal Stock Exchange 
produced, representing a gain of 68 per DAILY CLOSING AVERAGES 
cent over the 375,323 tons blasted in the 10 20 30 Com 
i ; Utilities. Industrials. bined. 
corresponding period of 1936. , 82.2 111.8 101.7 
The July record of steel was not quite 82.4 112.8 102.7 
so impressive as that of pig iron. Daily 44 as as 
j ia 82.0 113.6 103.1 
output after the usual seasonal adjust 81.4 113.1 102.5 


ments fell some 5 per cent from the June 
level to reach 4,552 tons, the highest pro- 
duction record for that month since the 
July bulge of 1929. The current figures 
are 79 per cent above last year’s re- 
sults, indicating a phenomenal recovery. 
For the first seven months of this year 
production of steel ingots totaled 794,- 
440 tons, as compared with 626,272 tons 
the year before, a gain of 27 per cent. 
The recovery of the iron and steel indus- 
tries in Canada is the most important 
indication of the strong basic expansion 
in industrial activity—an expansion 
which has been somewhat independent 





SHARES SOLD 
-—— Week Ended - 
A 





Aug. 14 ug. 15 
1937. 1936. 

MOAT os.60c it senacns 96,672 516,821 
OO 98,8! d 

Wednesday ...... ... 102,675 1,032,709 
eS ae ee 170,072 466, 

i RRR: Saree 146,892 768,431 

SAtUPARY 2... <s.0 89,000 189,620 

yt) Re re reer a 704,197 4,361,211 


year’s figure was 15 per cent, not as high 
a rate as that of the iron and steel 
industries, but sizable enough. The im- 
provement in production continued to 
reflect increased demand from the United 
States, and it is regretful to note that 


deliveries to the United States of America 
represented in some respects an addition 
to the stocks of publishers. The extent of 
stocking by American publishers was 
revealed by the Newsprint Association 
of Canada, which estimated publishers’ 
stocks in June at 348,888 tons, or forty- 
one days’ supply, which compared with 
325,358 in May and 234,314 in June, 1936. 
or twenty-nine days’ supply. Rising circu- 
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lations, increased advertising, as well as 
the appearance of a large number of new 
publications, have combined to stimulate 
demand for newsprint on this side of the 
border. 

The carloadings report indicated that 
in July freight traffic was highest (after 
allowance for the number of days and 
seasonal factors) since 1930. Loadings 
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totaled 223,903 cars, as compared with 
208,825 in June and 202,740 in July, 1936. 
The gain over last year approximated 
about 10 per cent. Noteworthy in this 
advance has been the steady gain in 
revenue freight originating in the so- 
called ‘Eastern division” which primarily 
comprises the industrial areas. 

For the week ended Aug. 7, 1937, car- 
loadings dropped to 47,739 cars from 
49,608 in the previous week. This de- 
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INDUSTRIAL & MINING STOCKS 


Orders promptly executed and 
information gladly furnished 


_ JOHNSTON°WARD 


Royal Bank Building 
MEMBERS: 
Montreal Stock Exchange 
,, Montreal Curb Market 
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Canadian Unlisted Bonds 





| 
Following are the closing bid and | 


asked quotations as of Aug. 16, 88 | Gan Nor Pow 5s. 


furnished by the Investment Deal- 
ers Association of Canada: 


RAIL AND NAVIGATION BONDS 


Dom G & E 444s, ’ 85 88 
East Kootenay 7s, oe. $9 102 
Gatineau Pow 5s, 
Gatineau Pow 6s, 
Hamil Br Prod 5s, ’55.. $8 101 


Bid. Asked 
K --103 


Bid. Asked 
105 | Saguenay Elec 5is, '53. @7% .. 
| Sag Power 4\%s, 1966 ..102 104 
Shaw W & P 4s, '70.104 106 
"56. . ..102% sees) Shaw W & P 4s, '61 .. 98% 100% 
*41...101 103 | Twin City 5%s, '52 .... 76 79 





| Union Gas 4s 


: Se: 99 101% 
Bid.Asked. | Havana Elec 5s, '52..... 29 32 | United Sec 5s, '52 80 82 
Can Atlantic 4s, °55.... 97% 3% Hy El B & S 5s, '57. 100 | Winnipeg Elee 4 4s, '60.105 .. 
CPR "45 sees sees 92% oo Int H Elec 6s, '44...... | Winnipeg Elec 4-5s, '65. 75 78 
Cc P R 3s, '51 - 95% 97% | Inter Power 6s, ’55... 30144 10344) | Winnipeg E B inc 5s,'65. 63 65 
CP R 4s, '49.......... 991% 10114 | Inter Power 6s, '57..... 
¢ oy a — th Inter Power 64s, '57.. 35% i03 Industrials 
Ss eeovece os 
C ’ 2 MacLaren Po 61.101 103 |Abitibi 544s, 1953....... 99 101 
CP R sigs “ae perp. 8a 8 10m, | Moers site, bo 100% 102% | Acadia Sugar 448. 1955.10 103 
pangr ac rain 6s, '4 ip 
CPR fis, 146... 103% 1031 ere Coke Mite te aT 108 |Atl Sugar 4s, 1951...... 99 102 
CAP BR Aas, °O0, «------ 108 195g | Mont Is P 54s, ‘57....104 107 carga 63, 6 60 
< . ° "aye He rown 54 946.... 96 
Can Steamship 5s, °43..106. .. ; Mont L, H& P_318,'56. 99 101, | RTO" Gi ge fois 0 


CORPORATION BONDS Mont Tram 5s, 





F fs. °7 1,|B 
Mont Le. HAP ge. "73. 8 go |Can Bread 6s, 194i... .107 
Mont Tram 5s, ‘41 ...101. 103 | C4" Canners 4s, 1951... 99 101 
Mont Tram 44s, 


98 
sigue wre lalate 102% 104% 
110 


"55. 75 17 — Cement 4s, 1951..103 105 


ee . ; n P & P Inv 5s, 1958 84_—«j 
Assoc T & T os, "53... 83 _85 Nat L & P 6s, °49....... 95 an Int Paper 6s, 1949.101 103 
Avon Tel 51s § 101% .: Nfld L & P_ 4s, '56... 9914102 | Can Loco 6s, '53, ex’s.. 72 76 
Beauharnois 5s, "33. einen 63 65 Nfld L & P 5s, '71....103% 105%) Can Vickers 6s, 1947... 964% 98% 
Bell Tel Ss, °S5.......... 112 114 Nfld L & P 5s, '56 .. 8 101 (Can Cons Felt 6s, '40.104 w 
Bell Tel 5s, °57.........119 122 Ott L, H & P 5s, "57. “104 106 (Consol P 5%s, ’61, C.. 97 99 
Bell Tel 5s, '60.........120 123 Ottawa Elec 4%s, "51 .. 98 101 (Consol P 5s, '61, ex's 68 70 
B C Tel 4%s, '61.......106 ss Ottawa Val P 5lgs, ’70..104 106 | Cumberland R&C 5s,'40.100 103 
B C Pow 4%s ’60....... 99 101 Power Corp 4s, '59 .. 99 101 |Dom Coal 6s, '55...... 1004 
Calgary Power 5s, '60.. 96 98 Power Corp 5s, '57 ....103% .. | Dom Steel & C Ss. '55.108 110 
Calgary Power 5s,_ '64.. 9514 98 Quebec Pow 5s, ’68. So 30318 >> 'Dom Tar 4%s, ’51...... 100% 102% 





| 





Bid. Asked. 
| Dom Textile “he. ‘55. 105% 10714 
| Donnacona P 4-4%s, "56 87 8916 Cc A 
Dryden 6s, 49" akan e 45o 102 104 
East Dairies 6s, ’49.... 64 70 





Famous Players 4s, 
Fed Grain 6s, '49 80 
i Pow Secs 6s, '49 69 
Fraser Co 6s, °50...... 104 106 
Gen Steel Wares ' $,'52 961% OB, 


GOVERNMENT ® MUNICIPAL @ CORPORATION 


SIS ECURITIES 


Private wire connection between New York, Montreal and Toronto 


ROYAL SECURITIES CORPORATION 


NA DIAN 





Maple Leaf Mill 54s, "49 . 76 |Standard Lime 6s 
McColl-Frontenac 6s,’49. 103% 6 St Mary’s C 
Mercury Mills 5%s, » sas 
be ms: Paper 5s, *5 : o 10 
| 3, | Ree ..100% 103 
| aeteenelinee Corp 6s,’4 
Minn & Ont P 6s, 
Mont Dry Docks 6s, ’50 89 92 
N S§S Steel Coal 5s, '59 4 83 
N S Steel Coal 6s debs. 





Stan Clay 
Steel of Gan 6s, 








Ng tao “402 a 
Smith, Howard 4%4s, 51. _ 106 
Prod 6s, '42 
40. 12 boy 111% 
799 102 |United Amuse 58, 99 : 
‘47 75% 771%4|United Grain G, 5s, +48 .. 90 
Unit Grain G 518, "49. : 
Viau Biscuit 6s, 1940. 101 
43 |Wabasso Cotton 4s, *51 97 
| Prive Se “101% 103144'Western Grain 6s, ‘49. .. 








Gt Brit © 4¥s, °50. - 861, 88 
reat Lakes Bap’ 5s,'55 orig 99 30 BROAD ST. - NEW YORK . HANOVER 2-6363 
Seaenens L & A 5%%s,'48.101 1 Bell Syst Tele. N. Y. 1-208 
Indus Accept C . "52 94% 91% 
Int P & P Nfid 58, "68 .1021%% 1041, 
| Ske SS i Bid. Asked. REAL ESTATE. 
od , 4 Ss. “Sm a |Brice Bros ee 148 153 Bid. Asked. 
ad rov Paper 54s, '47....102 -105 Acadia A 
Invest Bd & Sh 5s, '57 75% Regent Knitting 4s, 52. 94 98 | Ad Beatty i oe, mi: 60 Ps 
Kingston Elevator 68,'50 96% 99 |Restigouche 6s, 1948....109 112 | Alexander Bldg 6s. '47. 44 
L St J P & P 5s, 61.101 103 |Reliance Grain 4%s, '52 .. Dom Square 6s, '48.... 65 68 
Lake St. John 5s, '61... 85 87 |Riordon Pulp 6s, °42....104 Gleneagles Inv 5s, °44... 75% 80 
Massey Harris 5s, '57.. 97 99 |Rolland Paper 4\%s, bt. is es 105 | Godfrey Realty 6s, °42.. 49 52 


Keefer Realty 648, 43. 46 Si 
Mayor Bldg 41%4s,6%s, '42 59 : 
Mont Apts 5s, '48.... .. 87 
Ogilvy Realty ses ‘91.. 76 80 
Queen’s Hotel 6s, '47.. 98 101 
Rail Exh Bidg 64s, "42 34 - 
Sherbrooke St R 40 40 44 
95 St Cath Stan R ois we 

; Wilder Realty 6s, "46. 49 
Windsor Hotel ‘~ 42 
Windsor Hotel 6%s, % 81k 





NifemerAe, 
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cline was largely accounted for by the 
civic holiday on Aug. 1. The weekly 
index of the Dominion Bureau of Statis- 
tics fell to 81.85 from 83.62, but was 
still above last year’s figure of 78.64 
for the corresponding week. The chief 
drag on the current showing of the car- 
loadings index may be seen from the 
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accompanying table. The unfavorable 
crop conditions in the Prairie Provinces 
have naturally cut down the volume of 
freight traffic loaded in the Western 
division, where increased shipments of 
CANADIAN CARLOADINGS 
(Adjusted for seasonal variation and 


holidays; 1936—100) 
Eastern he arog 
Division. Divisi Total. 
1937. 1936. 1937. 1996: 1937. 1936. 
June 19...85.79 73.94 59.98 69.43 77.45 72.51 
June 26. ..84.04 74.93 66.41 67.72 78.50 72.73 
July 3...81.89 75.47 69.52 73.02 78.03 74.55 
July 10...84.59 76.76 74.22 80.57 81.42 78.00 
July 17:..83.51 76.98 76.94 81.15 81.78 78.59 


83 
. --84.23 74.54 74.93 75.55 81.77 75.08 
July 31...85.22 75.42 78.63 74.06 83.62 75.36 
. --83.09 79.25 76.90 75.95 81.85 78.64 
livestock have recently been maintain- 
ing loadings at the present rate. Al- 
though the traffic in the East has not 
been any too remarkable of late, largely 
because of the failure of the merchan- 


dise classification to improve materially, 
the Eastern division has maintained an 
average rate of gain over last year’s 
figures of approximately 10 per cent, 
with the exception of last week. 

The crop situation as well as labor 
troubles continued the topic of chief 
importance to business men. There has 
Deen no material change in the crop out- 
look. The August issue of The Canadian 
Monthly Review of the Dominion Se- 
curities Corporation neatly summarizes 
the situation as follows: 


“It was obvious toward the middle of 
the month [July] that the Canadian 
crop would be one of the smallest, if not 
the smallest, since 1914. A great many 


Sorel, Que., where five steel plants are 
idle because of strikes. Near-sabotage 
tactics and incendiarism have developed. 
Only the arrival of the Provincial police 
has kept the town as “peaceful” as it 
is. Attempts to reopen the strike- 
bound steel plants and those of Dominion 
Textiles, Ltd., are to be resisted “to the 
end” by the strikers. 

The Dominion Bureau of Statistics re- 
ported that its index of wholesale prices 
slid off from 86.7 on July 31 to 86.0 on 
Aug. 7. 

International Nickel Company of Can- 
ada, Ltd.—Earnings for the second 
quarter of the year showed a sharp in- 
crease to a new all-time high level. A 
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rumors circulated with regard to the 
number of bushels the Dominion would 
produce, with some estimates going as 
low as 125,000,000 bushels. Rain during 
the month somewhat relieved the poor 
crop situation and it is now thought that 
the total should approximate about 
185,000,000 bushels. The wheat situa- 
tion in Saskatchewan and in parts of 
Alberta has been responsible for this 
very poor yield. In Manitoba, on the 
other hand, the crop is considerably bet- 
ter than in 1936.” 


The strike situation has not improved. 
In fact, violence has grown steadily in 


net profit of $14,199,395 was reported, 
as compared with $11,714,957 for the 
preceding quarter and $9,070,187 for the 
corresponding quarter of last year. 
After allowing for preferred-stock divi- 
dend, earnings were equal to 94 cents 
a common share, as compared with 77 
cents in the preceding quarter and 59 
cents for the corresponding quarter of 
last year. Normally a slight decline oc- 
curs from the first to the second quar- 
ter, and after allowance for seasonal 
fluctuations earnings totaled $14,231,- 


000, as compared with $11,705,000 for 
the previous quarter and $9,102,000 a 
year ago. 

Net profit for the half-year was $25,- 
914,352, which, after preferred dividend 
requirements, was equal to $1.71 a share 
on the common stock. In the first half 
of last year net profit was $17,456,974, 
or $1.13 a common share. 

The consolidated balance sheet for 
June 30 shows current assets of $81,- 
246,250, including $46,259,597 in cash. 
On Dec. 31, last, current assets 
amounted to $78,869,263, including $44,- 
871,896 in cash. 


In a letter to shareholders accompany- 
ing the report Robert C. Stanley, chair- 
man and president, indicated his com- 
pany’s position in relation to the com- 
mercial production of non-ferrous and 
ferrous alloys containing nickel. 

“In my last quarterly letter,’ Mr. 
Stanley wrote, “I dealt with a new 
nickel alloy known as ‘K’ originated by 
your company’s technical division. The 
latter continues to study market re- 
quirements for materials with special 
properties. When such studies indicate 
a market for high nickel-bearing non- 
ferrous alloys, experimental work and 
eventual commercial production are cen- 
tered in your company’s plants at 
Huntington, W. Va., and Birmingham, 
England. The production of nickel-bear- 
ing ferrous alloys, notably the stainless 
steels, is the field of established steel 
mills with which your metallurgists are 
in close contact. 


“An alloy thus developed at the Hunt- 
ington works is ‘Inconel,’ a_ nickel- 
chromium combination with a high 
nickel content. Originally developed for 
use in the processing of foods, ‘Inconel’ 
combines high physical. properties with 
excellent resistance to corrosion at low 
and high temperatures. Its resistance to 
the corrosive action of many chemicals 
gives this alloy an important position 
in the group of materials of construction 
used in the chemical and allied indus- 
tries.” 





Week Ended 


Transactions on the Montreal Stock Exchange 


Saturday, August 14 
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Canadian Stocks Move Forward on Larger Volume; 
Gold Issues Sharply Higher 


ITH a gratifying increase in 
volume, Canadian stocks 
surged into higher territory 


last week. Volume of trading 
during the last calendar week was about 
double that of the period ended Aug. 7. 
In Toronto close to 4,000,000 shares 
changed hands during the six trading 
days ended last Saturday, the highest 
since the final week in June. About 700,- 
000 shares were traded on the floor of 
the Montreal Stock Exchange during the 
same week, also the best since the last 
week in June. 

As compared with a year ago, how- 
ever, volume of trading is very disap- 
pointing. On Aug. 13, 1936, for example, 
more than 4,500,000 shares changed 
hands in Toronto on that single day and 
about 1,500,000 shares were traded in 
Montreal. Canadian brokers received 
considerable cheer from the increase in 
volume which took place last week. It is 
noteworthy that trading tended to dry 
up when prices declined as they did on 
Monday and Tuesday of this week when 
some profit-taking appeared. 

The week under review saw a revival 
of interest in the long-neglected gold 
mining shares. Based on the index of 
such securities, as prepared by the To- 
ronto Stock Exchange, those stocks rose 
about 7 per cent last week to the best 
level since the early part of May. Trad- 
ing increased on the rise. Some brokers 
are inclined to believe that switching is 
now going on from the miscellaneous 
mining stocks to the golds. Last week 
the operation was reversed. 

In spite of the strength in gold stocks 
the miscellaneous mines failed to get 
anywhere. Selling was evident through- 
out most of the week. Traders probably 
were discouraged by the recent down- 
ward trend in “export copper” and sold 
miscellaneous mining stocks for that 
reason. Seeing the activity which pre- 
vailed in the goid section many un- 
doubtedly bought those shares. The in- 
dex of gold mining stocks gained about 
8 points last week while the miscellan- 
eous mines actually lost about 2 points. 

Utility shares marked time during the 
week resting near their highs for the 
current recovery. Brazilian, Montreal 
Power and Shawinigan all lost fractions. 
The low-priced Beauharnois, however, 
ran up a large fraction before meeting 
any serious resistance. Power Corpora- 
tion resumed its upward climb with a 
gain of about a point. Canadian power 
output is holding at a very satisfactory 
level. 

Oil stocks were indifferent in spite of 
the recovery shown in other parts of the 
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list. British American slipped about a 
point while McColl Frontenac found it 
hard to hold at last week’s closing price. 
Royalite recovered somewhat but trad- 
ing in the issue lacked the vigor it has 
seen in months past. Imperial bucked 
the trend but only for a fractional gain. 
Certain building stocks had their best 
“play” in several weeks. Apparently 


Iron and steel shares reflected good 
July statistics which revealed a rise in 
pig iron output, but a decline in the 
steel production index. Interest centered 
on Steel of Canada which jumped about 
4 points to about 87. The high for the 
year is 9644. United Steel rose frac- 
tionally on large volume and is now 50 
per cent higher than the low reached in 
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traders were well satisfied with the man- 
ner in which the group stood up under 
the disappointing July building awards 
and bought selected issues. Gypsum re- 
gained some of its old friends and pushed 
up more than a point. Dominion ‘lar 
spurted to near the 14 mark as com- 
pared with last week’s final quotation 
of 12%. Foundation was easy, probably 
as a result of profit-taking. Building 
Products and Canadian Dredge were 
dull. 

Beverage stocks were quiet but some 
buying was noticed in the group, Dis- 
tillers-Corporation-Seagrams improved 
while Hiram Walker tried to cross the 
half-century mark. Canadian Industrial 
Alcohols A, rose fractionally. 

Higher newsprint production in July 
stimulated the paper stocks. Abitibi 
common rose a good fraction in spite 
of the rather rough treatment the stock 
will receive under the proposed recap- 
italization plan. The 6 per cent preferred 
was steady above the 60 mark. Con- 
solidated, on the Montreal Curb, acted 
well and rose over 19 on large volume. 
Fraser and Howard Smith improved. St. 
Lawrence was inactive. 


June. Canadian Car added about a point 
during the week ended Tuesday, but its 
sister, National Steel Car, was dormant 
just under 50. 

Bank stocks found a few buyers. Bank 
of Canada neared the 60 mark accom- 
panied by a fair amount of trading. 
Commerce and Montreal sold ex-divi- 
dend during the week, but held firm. 
Royal was dull. 

Canadian Pacific received no stimula- 
tion from a good car-loadings report. 
The issue eased about one-half a point 
during the week. Ford of Canada, A 
rose a small fraction as did Loblaw, A. 
Traders took a more optimistic view of 
the outlook for Massey-Harris and accu- 
mulated a few shares. International 
Nickel moved lower, leading the decline 
in the copper shares. 


Financial News 


Agnew-Surpass Shoe Stores, Ltd., and 
subsidiaries report for the year ended 
May 31 net profit of $154,932, equiva- 
lent to $1.17 a share on 79,524 common 
shares, after allowing for annual divi- 
dend requirements on 8,837 shares of 7 


per cent cumulative convertible preferred - 


stock outstanding at the close of the 
year, exclusive of shares held by its sub- 
sidiary. This compares with a net profit 
of $120,863, or 69 cents a share on the 
stock, in the year ended May 31, 1936. 

Algoma Steel Corporation—Sir James 
Dunn, head of the company, has an- 
nounced that the New Helen Mine, north 
of Sault Ste. Marie, is to be brought into 
production at an initial rate of 2,000 tons 
a day. The mine will be a step toward 
independence for Canada in its iron-ore 
supply and a possible source for the 
British Empire. 

The New Helen Mine is a siderite de- 
posit with proved reserves of upward of 


100,000,000 tons of 30-35 per cent mate- 
rial. The ore is to be beneficiated up to 
50-55 per cent a ton and will be satis- 
factory for blast furnaces. Algoma Steel 
will use about half the output from the 
New Helen and the balance will be sold 
to other Canadian mills. 

Buffalo-Ankerite Gold Mines, Ontario, 
produced bullion valued at $231,400 in 
July from 29,515 tons of ore for an 
average recovery of $7.84 a ton. This 
is a new high production and tonnage 
record for the mine. June production 
was $220,981 from 27,635 tons and the 
average recovery was $7.99. Production 
for the first seven months of 1937 was 
$1,543,412 from 191,941 tons, for an 
average recovery of $8.04, compared 
with $953,048 from 146,169 tons and 
average recovery of $6.52 in the same 
period in 1936. 

Central Patricia Gold Mines produced 
bullion valued at $101,115 in twenty- 
eight days in July from 5,709 tons of 
ore. Average recovery was $17.71 a ton. 
In June production was valued at $115,- 
500 from 6,474 tons of ore for an aver- 
age recovery of $17.84. 

Davies Petroleum, Ltd., has been ap- 
proved for listing on the Toronto Stock 
Exchange. The ticker abbreviation is 
Dav. Davies Pete was incorporated 
under B. C. laws Jan. 8, 1937, with an 
authorized capital of 2,000,000 no-par 
value shares, of which 1,368,008 are 
issued. 

Dominion Steel and Coal Corporation, 
Ltd.—Shareholders have approved a by- 
law increasing the capital stock by 80,- 
000 Class B common shares in comple- 
tion of financing necessary for the pur- 
chase of four Ontario subsidiaries of the 
United States Steel Corporation. 

Complete details of the purchase of 
United States Steel’s subsidiaries, the 
Canadian Steel Corporation, the Ca- 
nadian Bridge Company, Ltd.; the Essex 
Terminal Railway Company and _ the 
Canadian Steel Lands, Ltd., have not 
been announced by the Dominion Steel 
and Coal. It was made known, however, 
that approximately $2,000,000 in bonds 
has been transferred to United States 
Steel as part payment. 

The 80,000 shares were authorized in 
order to satisfy conversion rights 
granted to United States Steel, which 
give it the option of exchanging bonds 
in the next four years for common 
shares at the rate of $25 a share in the 
first two years, $35 the third year and 
$40 in the final year. The entire num- 
ber of shares newly authorized will not 
be required unless United States Steel 
exercises its option within the first two 
years, since the rising scale of exchange 
prices would necessitate a smaller num- 
ber in the following years. 

The next step to be taken by the com- 
pany will be app]ication to the Dominion 
Government for supplementary letters 
patent authorizing the capital ‘increase. 

Acquisition of the properties, accord- 
ing to a recent announcement by the di- 
rectors of Dominion Steel and Coal, will 
afford a wider market for the primary 
products of the corporation, since the 
properties are advantageously situated 
with ready access to the steel-consuming 
markets of Central Canada. The prop- 
erties are at Ojibway and Walkerville, 
Ont. 

Falconbridge Nickel Mines had a net 
profit of $353,083, exclusive of non-oper- 
ating revenue, in the second quarter of 
this year, compared with $334,248 in the 
first quarter. Gross operating profit was 
$664,762, compared with $648,448. 

Thompson Cadillac Mining Corpora- 
tion, since milling operations were start- 
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ed about the beginning of June, 1936, 
has produced 34,579 tons of ore, averag- 
ing $6.40 a ton, the total value being 
$221,306, up to July 31, 1937, according 
to Andrew Walz, vice president and 
managing director. The total recovered 
in bullion and concentrates in the four- 
teen months was $202,832. Production 
in July, 1937, was $10,777, of which 
$4,102 was bullion and the balance con- 
centrates. Mr. Walz expects a higher 


Treasury Bills Sold— The Bank of 
Canada announced last week that tend- 
ers had been accepted for $25,000,000 of 
Dominion Treasury bills due on Nov. 
15. The average discount price was 
$99.84166 and the average yield .636 
per cent. 

Westflank Oil Company, Ltd., has been 
approved for listing on the Toronto 
Stock Exchange and was posted for 
trading on Aug. 16. Ticker abbreviation 


of Alberta laws Dec. 21, 1936, the com- 
pany has an authorized capital of 2,500,- 
000 no-par value shares, of which all 
are outstanding. Of the issued capital, 
1,175,000 shares were issued for leases 
covering 400 acres in Turner Valley and 
the remaining 1,325,000 shares were sold 
for cash, netting the treasury a quarter 
of a million dollars. A total of 1,700,000 
shares are held in escrow. 


ports production in July of $35,020 from 
3,440 tons of ore for an average recov- 
ery of $10.18 a ton. This compares with 
$30,118 from 3,326 tons and average 
recovery of $9.05 in June. Production 
for the first seven months of the year 
amounts to $249,554 from 22,687 tons 
milled, with average recovery of $ll a 
ton. In the same period last year pro- 
duction was $267,772 from treatment of 





Ymir Yankee Girl Gold Mines, Nelson 25,398 tons, an average recovery of 














production rate from now on. is WFK. Incorporated under Province mining division, British Columbia, re- $10.54. 
Canadian Business Statistics 
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TENOOIRE. 2 foi ccc eh sce cenncs _MM kw.-h. P 159 161 164 173 158 Nickel exports ..... 164.7 136.8 119.5 131.6 122.8 120.3 157.6 
Electric power prod. (av. daily)... M kw.-h. 75,116 74,281 77,429 77.814 67,633 Sele uments renee Py <7 es bp —s 7 = 
pont ape gga lead sleet _— ZS Cotton imports PORE SIE 144 139.9 109.4 129.1 135.4 121.0 90-9 
> . . our production .......... a t : K &5. 1 A 7 
"Non uns samacet <*> si ee, LES Se Se TE | Cattlo slaughtered ....-.. 119.8 123.7 1116 110.2 133.0 119.6 121.1 112.6 
Bode and Sade: aE RE BG tine sak sop aae | Boweycinarbtare! ccc SMR MBS WS RS Me RL 
Copper Py ee eet M lbs. .. 36,721 25,000 23,273 40585 24.594 | BOHGin att 4 aS es 43 #208 83 47 199 206 190 
Nickel ...... Dicaieinuaca Cee cl Gh Sim iis 2a ua | CoP uaee aaiee<s ' 06915 $95 840 930 896 906 804 
cy, rae ner nerant $M . 75,669 76,707 a LL Le st-hdhUmUrtC™C™C”:t”:~< :SCS<SC“=SC ;=S;7;7 CS ES ° ; _ ‘ 1 ? 
Cotton paces aeersnees Tl a. sie rs eos eo ry INDEX NUMBER—DOMINION BUREAU OF STATISTICS 
Freight car loadings........... No. 223,393 208,820 210,429 207,618 2141379 202/740 (1926=100; adjusted for seasonal variation) 
Mineral production: re . 83.0 82.7 28 2 sce st? S16 4 
Co er M lbs. ; : 45,562 41,989 41,797 35,04 Employment—all industries{ .. say 1144.9 1126 1094 109.2 107.8 109.9 100.9 
aaa . ozs. 340,125 323,337 326,275 308,492 eee Jk es Sees 115.9 114.7 113.2 112.1 109.6 109.3 101.9 
Nickei ‘ M lbs. ee .. 18,462 20,267 18,194 11,815 Logging 175.8 142.) 120.8 1684 155.5 168.2 131.4 
Newsprint production. . tons 314,529 310,871 305,232 298. 301,110 274,630 1 | REESE are 155.8 155.3 152.6 151.1 148.3 147.7 = 136.0 
Shipments tons 301-850 511.907 311883 311-020 269.980 271-799 | Construction and maintenance. ri wae wat wie uss usa its 
1. tons < : § 1 3 ‘ s ; “2 - < ‘ \ . 
Pinon proiction — iis _ Trade peveerrereeseees 15 ZS 1304 LZ 130.5 BLT 4 
B e os Sanaa xe i 4 3 A 84. ‘ . 1 
Canadian National......... $M 13,813 13,925 13,131 12,395 | Industrial production ........... 130.4 126.1 1288 1224 1177 119.4 113.0 
Canadian Pacific ....... - $M 11,834 11, 11,714 11,346 | “Mineral production -....... 201.3 191.4 i852 161.1 170.1 156.8 160.6 
Slaughterings: nen eee aed oe = a = 7s .y 
alves ....... ENT a No. 69,642 82,443 87,971 50,249 42,713 57,096 etail trade** .......... 8C. +78. 3. 5 . . . 
Cattle PES OE No. 67,090 66,526 61, 67,429 68.202 68.439 | Wholesale commodity pricest.. $4.6 5.1 86.1 85.5 82.9 81.3 72.3 
I os oe ck Nei ‘ No. 243,160 293,541 328,014 356,419 357, 232,254 tUnadjusted. **1930—190. (First of following month. *Subject to revision. +tRevised. 
. Steel ingot production... .. --. L tons 122,968 118,744 120,843 121,426 125,104 7 §Month in previous year corresponding to most recent month shown. M Thousands. 
8 
Week Ended Transactions on the Toronto Stock Exchange Saturday, August 14 








STOCK EXCHANGE. STOCK EXCHANGE on eee arr ser a ney 
CANADIAN STOCKS hen towtam.|saicn 7° en row tat] SERVICE ON 







| CANADIAN invites your inquiry. 
| SECURITIES H. B. HOUSSER & CO. | 


Members The Toronto Stock Exchange 


1,500 Dom Explor .06 05 = =««.05 
15,457 Dom Stl B. 25% 23 24% 
100 Dom Stores 9% 9 9% 

439 Dom Tar.. 14 12% 14 
55 Dom Tar pf 8814 88 881, 


Our statistical department | 
310 Loblaw B. te 23% 23% || | 
11,735 Macassa ... = << 6.10 
23,500 MadsenRL 18 || 
300 MeDougseg ys By 2645 
20,596 McLCock’t.2.14 1.92 2. = 


INQUIRIES INVITED 


A. E. AMES & CO. 








ball | | 
35,405 DorvalSisco 54 .38 45 Man & East .03% .03% . ||| Orders Executed Royal Bank Building, Toronto | J 
mconronsreD sas Enea | She Maren tt eT on All Exchanges erin 7190 | 
120 BROADWAY. NEW YORK 525 Easy Wash. 6% a he 6% 7 ae 4% 5  — a eee — — J J) 
oe ae er og ee aan 10,250 Eldorado ..2.95 2.75 2.80 770 M Leaf Mill 5 % 4% 





105 Eng El A... 39% 


CURB EXCHANGE 
5 Eng El B.. 14 14 14 


4 
240 M LeafM pf 7 6 615 
9% MINING DIVISION 


STOCK EXCHANGE. | 
1,688 Massey-Har 10 


STOCKS. } 


STOCK EXCHANGE, STOCK EXCHANGE, 





STOCKS. STOCKS. 5 Equit Life. 5% 5% 5% 260 Mas-Har pf 55 50 Sal 

; y es. High.Low.Last. | Sales. High. Low. Lasi. 

. High. Low. Last. | Sales. High.Low.Last | 5,472 Falconb’ge.8.90 8.25 8.25 117 McColl .... 12 11% 11% ; . 
Jo wee Pe — canmeaiiiimaaiiiens ag se eae 6.486 Fanny Farm 25% 24% 25% 94 McColl pf.. 95 94 94 19,800 Shawkey .. .68 .55 67 10,000 Brett Treth .09%4 .08 .08 
3.233 —_ Mes pa ont ft Se| Se coee a0 “57 60 -| 53:210 Fed Kirk.. 11 .08% .10% 22-282 Melatyre ; 35%, 33%, 35%| 7,550 Sheep Creek .90 82 90 265 Bruck Silk. 8 6 7 

pe = ped ae = ws 74 aS Gan Brana. P4 2,386 Ford A. . 25% 25 25% 3 cKenz R.1.32 1. i | 41,313 Sherritt G.3.25 3.00 3.0 785 Can Bud Br 9 8% 8% 


6 
$'500 Afton ..... 04 03% .03% | 1d Gan Bra A102 102 102 19.150 Found Pete .30 Woods. 1.68 1.60 1.00 


21,960 McVittie .. .32 .28 .30 50 Sil 166 Can Malt’g 38 37 37% 


| 1 y,| 56,650 Francoeur P . 355 S Woods pf 4% 4% 4% 170 Can Vinegar 17% 17% 17% 
ioe AP Grain pf 15% 15% 15%) 440 eee rid” 100% 1107| 10 Frost pf...1.03' 1031.03 | 1175 Mereury © .31 3h ii | 10 Simpsons B 8% 8% 8% | 3,475 Can Marconi 2% : a 
122,353 Aldermac  .137 120 Can Pack’rs 88 85 | 810Gen SW’es 17 14% 16% 117 Simpsons pf 98 98 98 220 Can Wire’d 24 23 24 
37 


25,830 Ming Corp.3.85 3.50 3.85 
09 © .09 


85 
34 CanP Mort.15%5 152 | 46,300 Gillies Lake .38 6,800 Minto Gold .11 


122 
14,000 Alexandria .02% .01% 01% 52 13,410 Siscoe Gd.4.10 3.65 4.05 
411 Can Steam. 4% 3 34! 34,170 Glenora 


; 11,500 Cent Man.. .06 .05% .05% 
. 06% 044% -05% 


1,178 Anglo Hur.575 560 575 1,000 Model Oils. 55 150 55 |-54,900Slad Mal..1.15 .92 1.11 630 Coast Cop.6.00 5.50 5.50 
10 Am Cy B.. 35 5 35 222 Can Stm pf 13% 13 27.700 God’s Lake 67 .60 .64 20,610 Monarch O .37_ . .33 9,500 Slave Lake .70 .50 .70 600 Cob Cont’ct .01 .01 01 
16,877 Argesy .... 50, 40 46 | 94 Can Wire A 79 73 73 55 Gatineau.... 13% 13% 13%] 35,860 Moneta ...1.86 1.66 1.80 500 So W Pete. .70 .70 .70 | 10,005 Cons Pap... 19% 17% 19% 
&,300 Arntfield 44% .38 40 585 Can Wire B 34 31 34 | 25 Gatineau pf 73% 15 15% 86 Moore Cp... 45% 44% 45%| 72,129 Stadacona 1.45 1.12 1.35 20 Corr Box pf 92 92. 92 
3,000 Ashley .. 08 .07% .08 | 10 Cdn Baks pf 50 «450 8650 | 500 Golconda... .12 .12  .12 17 Moore C A.1.85 1.80 1.85 | 1,000 So End Pet .17 16% 16% 6,260 Dalhousie . .90 .85 .85 
35,600 Astoria ... .08% .07 .08%2| 1,081 Cdn Brew.. 3 3 31 6,200 Goldale ... .29 .25 .29 6,700 Mor Kirk.. .30 .28 .30 | 184 Steel Can.. 86 » 50 DeHavil ... 18 — = 

4,900 Aztec Min. .12 .11% .12 466 Cdn Br pf. 22 22 22 1,200 Gold Belt.. .23 .23  .23 15,300 Murphy ... .03%% .02% .03% 230 Stl Can pf. 82 82 30 Dom B sds 50 
33 Bank Can.. 60 58% 59% 5 Cdn Bk.....185 185 185 | 21,300Gold Eagle 42 .31 .40 255 Nat Groc... 9% 9% 9% 150 Stuart ‘Ol... 14% 4% 144% sua ae ae ge 49 «(50 
38, 295 Bagamac ..40_ . .3915 154 Cdn Can... 8% 8% 8%! 54,400 Goodfish 13% .12% .13%| 29400 Naybob .. .40. .36  .38%4, _4,155 Sud Basin. 5.25 4.75 4.85 , m Fdry.. 43% 42 42 
4 Bank Mont.223 223 223 20 Cdn Can A. 19% 19 19 319 Goodyear .. 94 13,600 Sud Cont’ct .28 .21 .24 ,425 East Crest. .14 13 .13 


620 Cdn Can B12. 11% 11 30,865 Newbec .. .07% = = 





235 Goodyear pf 54% 54% 54% 9,374 Sullivan ..1.39 1.27 1.38 2,300 Foothills ..1.20 1.00 1.15 
78, 122 an | 6 6(eOee Cor... Oh ed 19,500 Gran Bousg 2" a” aa” eT Nipissing eS 88 2/52 | 11,507 Sylvanite 13.45 3.15 3.40 135 Ham Bridge 16 15 15% 
Bank Tor. .250% 250 250% | 310 Cdn Car pf 27 25% 2614 16,219 Granada ...22 .19 22 4,224 Nor. . 68% 661 170 Tamblyn .. 16% 16% 16% 108 Ham Br pf 80 80 80 
145 Barker 10% 10% 108 | 210 Cdn Dredge 43 41 43 | 13,850Grandoro .. .08 .07 .07%| 22°365 Normetal "2.07 1.95 2.00 5,250 Tashota ... .08 .06 07 200 Honey Dew .65 .65 .65 
22,800 Base Metals .36 .30 2,156 Cdn Indust ° 2,059 Gr Lak Pap 24 20% 24 6,000 Norgold .. .04%% .04 .0414 2.660 Te reg om -5. 4 *s 4 iat 8,812 Hud B Min 35 33% 33% 
565 Bath Pow A 22 21% 31%, | Ale A..... 6% 6% 6%| 1,921Gr LakPpf51 45 51 | 4'500 North Can. 80. .76 80 7 2 te a a 40 Humperst’e 28% 28 28 
30 Bath Pow B10 910 — a . ates nt rent. 1 6S | OR ...6 570 62s 208 T T Tail De 10885 208%, 108% 430 In Met In A 14% 13% 14% 
13.838 Beate G1 ey 16% 18% | 26. 625 Cdn Mal’e.1. 37 1.15 1 si 3,765 Gypsum ..° 13% 12 13%| 14,450 Okaita Oiis.1.72 1.45, 1.55, | 2, 135 Tobum . . .2.68 2.60 20 Metin oe 90, SON 


5 Cdn Oil pf.116 116 
1, 165 C P R. 12% 12 12% | 
1,100 Cariboo 1.57 1.50 1.57 


5 Tor Elev... 29 25 2514 
‘S Tor Elev pf 51 50% 50% 
17 Tor Gen Tr 99 95 95 


1,500 O1 a Gas... 3 31 314) 
f 5 Be’ty Istpf.110 110 110 & , -_ b ne 


3,100 Kirk Town. .22 .20% .21 
869 Beauharnois 8% 7% 4% | 


5,000 HaicrwSwa .03% .03 .03%4 5 Langley’s pf 47 47 47 


330 Iird Carpet 5% 5 54 














| 
| 
' 
6 Bell Phone.170 16814 1693 | 12,717 Hard Rock.1.55 1.28 1.50 | 5,000 Malrobic .. .02 .01% .02 
210,618 Bidgood K. 68 42” .674 2,000 C'tle Treth.1.00 1.00 1.00 | 11'100 Harker ....18 16 .18 | 34, eee Te ass 16 1s | pg Reg ae ig 5,400 Mandy .....40 .34 34 
6,823 Big Miss’ri 54 50.54 | 19.505 Centr'l Pat-3.00 2.60 3.00 | s'950 Highwood . 22 .18 .21%| 37,100 Pacalta Oil .22% |20% .20%| °3°353 Union Gas. 17% 164 11% 342 Mon Pow... 33% 32% 32% 
j 40 Biltmore ... 13 13 13 | §-700Cent'l Pore .15 12 18%) 4.045 H & Dauch 22 21 22 199 Page Hers..i07} ji04% 106°) 5'800 Unitea Oils. .23 25 Nat Stl Car 50 50 50 
r 30 Blue Rib pf 38% 37% 384/ | 2.500 Chem Res.. .8 ‘1s 75 1,970 Hollinger .. 12 11% 12 13,258 Pamour . 3.05 3.05 | 9/895 United Steel 9 4 a 8,000 Night Hawk .02% .02 .02% 
20,900 Bobjo ..... .16% .15 _.16% | 14,010 Chromium .- .85 45. | 24,300 Homestead. 51 420.51 725 Pantepec .. Rg. 7% 8%| 3'217 Ventures .8.75 8.15 8.55 10,300 Nordon Oil .22. .20 .20 
1.590 Bralorne ..7.40 7.40 7.40 1,050 Com Pete.. .35 = My, . 7970 Home Oil..2.05 1.82 1.90 10,825 Payore ... 31 .28 .31 | 1.700 Vulean Oils.1.65 1.45 1.50 5,000 Pawn Kirk .02% .02 .02 
10 Brant Cd pf 25 25 | 742 Cockshutt .. 14% a, 14% 54,240 Howey .....41 .35 .40 5,437 Parkhill .. .19 18 .19 | 29'945 Waite Am.4.15 3.70 4.00 | 18,535 Pen Oreille.4.85 4.40 4.55 
10,532 Brazil Tr... 28% 27% 2% | Me Contagns 238 2 te 25 Hunts A.... 13 13 13 | 15,000 Partan Min 19 13 .18%| “3'691 Walkers .. 49 48% 48% | 18,000 Por Crown. .04 .03% .04 
45 Brew &Dist 7% 7 Ti, 3,850 Coniarum .1.45 | 2H 50 Hur & Erie 81 78 78 4,100 Paulore ... = Se ae > 797 Walkers pf 19% 1914 19% 20 Prairie Cit. 2 2 2 
2,858 B A Oil 23% 23% 2314 155 Cons Baks. 20% ‘2 47 Imp Bank..220 219 229 | 63,975 Paymaster. 56.63 | QW Can F pf 50% 48° 50 2,600 Ritchie Gd. .04% .041% .04% 
55 B C Pow A 36% 36 36 18,810 Cons Chib.1.15 .90 . 71,138 Imp Oil. 21 20% 21 50 Penman pf. ito 110 110 2, us Westons ... 141% 13% 14 33,900 Robb Mont .04 “one -03% 
1,000 Brit Dom 0.27) 27.27 1,953 Cons Smelt 881% 3%. % 435 ImpTob ord 14% 14% 14%| 21-100 Perron ....1.20 97 1.15 | 41 Westons pf. 9814 97. 97 20 Rob Sim pf.114 114 114 
6.700 Brown Oil. 47 43.43 106 Consu_ Gas. = 57 Int Mill pf.100. 98% 99% | 2000 Pet Cob M .01%% —- 5 or4| 6,500 Whitewater 19 .14% .14% 215 Rog Maj A. 7 6% 7 
1,230 Buf’lo An.10.75 9.60 10.75 25 Cosmos .... 26 26 | 11,086 Int Nickel.. 66% 6514 66%, | 20-545 Pick Crow.6.00 5.90 | 2,500 Wh Eagle. 02% 02.02% 50 Shawinigan. 28% 28% 28% 
1,000 Buf’lo Cdn .03  .03 .03 50 Crow'sNCo'l 45 45 4519 Int Pete... 35% 3514 | _2/825 Pioneer . . .4.00 3.90 | 31000 Wilts Cogh.. 5 5 5 | 2,168 Stand Pav. 41g 
50 Build Prod. 62 61 62 | 24,750 Darkwater. .61 48 .55 sis 40 Int Util A.. 19 18 18 95,525 Powell Ro.1.74 1.55 i ry | 325 Win Elec A 5 4 4 10 Std Pav pf. 32 32 32 
19,300 Bunker Hill .17% 15.15%] 922 Dist Seagr 23% 22% 23%, 4.190 Int Util B..1.90 1.80 1.85 147 Pow Corp.. 24% 23% 23%) 40 Win Flee B 4% 3 3 | 129, = Temis Min .44 .39 .42 
a. 2,015 Burl’ton St. 19 17 19 1.750 Dome _..... 42% 40% 42%) 4’909 Jack Waite 80 73 .76 8,140 Premier ..2.50 2.30 2.40 | 10 Win Elec pf 29° 29.29 Thayers ... 2 2 2 
100 Burry Bisc. 5 5 5 | 10 Dom Bank..220° 219° 220 | 17'994 Ja'la Mines |32% 28 ‘31% 57 Pr Metals... _—" 33%, 33%| 17,150 Wood Cadil .38 33.38 367 Un Fuel pi. 50 
113 Burt F N.. 415% 41% 41% 25 DomCoal pf 2121 56/830 Jellicoe ...1.22 1 1/187 | 325,620 Preston ... la 13,421 Wright H..6.60 6.20 6.60 125 Wikvll Brw 24% 24% 2% 
22100 J M Cons... .25 1S te | Cg tee Pres Air. 2°00 160 2.00 | 2,700 Ymir Yank .26 .26 .26 245 Waterloo A 


900 Read Auth.4.10 3.85 4.10 | 











50 Kelvinator . 29% 25 261, } 
-— wiper Aerie 16 tS | Rita c ge 8 ee an 
| Di WE Ct : --1.70 1.60 1. 3.4 eves-Mac.1.25 1.00 1.00 | 
| 2,090 Kirk Lake.1. . 1.27 1.45 200 Reinh’t Br. 3 3 3 | CANADIAN 
| UNCANSON HITE & O. 300 Engng 30, 3h #.| 11.800 Ren Gold 98 sf | A. E. OSLER & CO. 
000 Roc se i 4 
STocK BroKERS | 28,500 Lamaque C .05 04% .05— | 10 Royal Bu..208 as i98 | PULP & er 
60,550 Lapa Cad. .85 .70 .79 | 455 Royalite 45 | Members Toronto Stock Exchange | 
Member Sete Se Semana | 70 Laura Sec..70 69 ‘70 | 0 Russ'IM pf. rity, 114% 114%||| PAPER perv apne ™ 
| Canadian Commodity Exchange, Ir< ||, $300 Lava Cap.1.20 1.10 1.15 | 31,000 Be Anth. 15% OSLER BLDG., 11 JORDAN ST., TORONTO 
f i m New York Curb (Associate) \]| 67.617 Lebel Oro.. .25 20 «24 365 St Lw Corp 15% 125 ul -7 ? 
Ir King Street West, Toronto. WA. 3401 11,150 Leitch .... 72 65 _.72 220 St Lw CA. 36% 36%}, SECURITIES = Long Distance "Phone ADelaide 2431 | 
Inquiries invited on Canadian Securities 4,385 Little L L.5.75 5.45. 5.75 10 St Lw Pap. 96 36 86 
1 a —————— 616 Loblaw A. 25 24% 24% | 13,6608 Antonio 1.70 1.60. 1.62 
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HIPMENTS of pneumatic casings 
_in the first six months of this 
year totaled 32,613,000 units, a 
gain of 19 per cent as compared 
with the first five months of 1936. Be- 
cause in recent months production has 
been running ahead of shipments, stocks 
on hand at the end of May were the 
highest since June, 1929. Stocks aggre- 
gated 12,562,215 units, as contrasted 
with 8,176,296 on May 31, 1936, and 11,- 
130,765 at the end of May, 1935. 

In addition to higher shipments in the 
opening months of this year, tire manu- 
facturers also benefited by better and 
more stable prices. The first half of 
this yéar was noteworthy, too, for the 
absence of any serious “price war” 
among the many retail tire merchants. 
Observers are now taking a more opti- 
mistic view of the tire industry, because 
of the recent downward trend in cotton 
prices. While popularly called “rubber’’ 
tires, most automobile casings today 
contain a great deal of cotton fiber. Last 
year the tire industry consumed about 
$52,500,000 worth of cotton at an 
average cost of 14 cents a pound. Cot- 
ton is now selling around 10 cents a 
pound. 

On an increase of approximately one- 
third in sales in the first half of this 
year the United States Rubber Company 
was able to more than double its net in- 
come. Sales in the six months ended 
June 30 totaled $94,775,938, a gain of 
34 per cent as contrasted with the cor- 
responding period of 1936. Net income 
reached $4,500,609, or $1.23 a common 
share, as compared with profits equal 
to $3.36 an $8 preferred share in the 
first six months of last year. In addi- 
tion the company charged off $1,000,000 
in reserves for fluctuations in raw ma- 
terial prices in the first half of this year. 
The charge was not made in 1936. 

Although not included in the com- 
pany’s six-month statement, the United 
States Rubber Plantations earned 
$2,500,000 after all charges in the first 
half of this year, as against about $350,- 
000 in the corresponding period of last 
year. 

Reflecting an improved financial posi- 
tion, as a result of larger profits, equity 
a common share amounted to $23.91 on 
June 30, as compared with but $15.47 at 
the close of June last year. 

Table I gives important items from 
the annual reports of the company since 
1926. 

Sales of the Goodyear Tire and Rub- 
ber Company totaled $116,475,700 in the 
first half of this year, an increase of 27 
per cent as compared with the first six 
months of 1936. Profits, however, 
soared almost 125 per cent to touch 
$8,068,352, or $3.18 a common share, 
after allowance for preferred dividends. 
In the first half of last year net income 











3-TREND 


SECURITY CHARTS 


Upward earnings trends, improving 
Price-eainings relations, well covered 
dividend conditions, strong from weak 
price action and volatile versus narrow 
moving stocks are all told at a glance by 
this graphic and tested aid to more 
informed market decisions. 

Portfolio of 52 pages issued monthly, shows 
some Earnings, Dividends. Weekly Prices 


essential data for each of 201 lead 
stocks. Single $3. i 











Financial News of the Week 
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Table I. United States Rubber Company 
(Thousands) . 
Avail. 

Years Ended Net Cost % Cost for Fixed Times +?#Net -Earned a Share— 
ec. 31: Sales. of Sales. to Sales. Charges. Earned. Income. $8 Pfd. Common. 
ee $215,528 $197,600 91.6 $11,682 1.80 $5,209 $8.00 Ni 
. a 193,443 180,920 93.7 11,632 1.84 5,323 8.18 $0.14 
193,480 178,949 92.7 'd4,660 a0.76 10,781 16.56 d21.95 
.. Se 192,962 178,576 92.7 6,512 1.10 576 0. d3.16 
ce Pe 157,075 069 96.1 12,465 .23 18,064 27.74 d15.89 
ES 114,132 ,608 95.6 d6, d1.40 411,758 d18.06 d11.59 
_, SS 78,300 76,995 98.7 d6,34 41.45 0,726 d16.47 10.88 
. 88, 77,941 88.2 3,923 1.02 77 0.12 d3.50 
a ee 105,477 94,991 90.0 4,2 1.16 574 0.88 d3.17 
BED. coces 127,794 109,937 86.0 *11,238 3.23 6,532 19.03 0.90 

| ee 160,361 138, 86.8 *16,129 4.57 10,172 15.62 3.31 
Invested % Earned {Net Prop- Inven- Working Current P. & L. 
Dec. 31 Capital. on Capital. erties. Cash. tories. Capital. Ratio. Deficit. 
a $308,383 1.62 ead $8,235 $94, $118,985 4.40 §$40,799 
ae. 300, 1.76 nih 535 77,192 98,885 3.75 40,146 
. Ss 286,303 a3.77 $105,098 $14,422 66,548 ,998 3.44 18,007 
, SO 256, 0.23 101,384 16,800 57,501 79,448 3.12 §10,628 
193,091 9.35 94,057 8,926 44, 72,419 7.18 7,120 
. ea 174,303 d5.84 87,332 13,181 27,037 54,981 8.21 6,593 
1932 ; da7.29 82,729 12,303 19,800 32,486 3.07 26,952 
| Nil 77,587 8,054 25,254 39,321 4.63 558 
| 0.39 73,747 10,980 29,298 43,565 4.08 28,102 
| 5.39 66,942 11,142 29,138 47,279 4.10 25,870 
| 7.13 64,620 12,823 40,407 56,953 3.40 17,333 
| +t+After all inventory adjustments. *Before extraordinary charges. {Does not 


include investment in or advances to United States Rubber Plantations bree wane 


between 23 and 27 million dollars. §Surplus. 
from sale of common stock. d Deficit. 


*+Does not include $23,275,886 receive 

















$3,600,000, or 63 
In the statement 


amounted to about 
cents a junior share. 
covering operations of 1937 a reserve 
for contingencies totaling $1,500,000 was 
established. 

Table II shows semi-annual sales and 
profits of the company for recent 
periods. Annual data back to 1926 were 
published in THE ANNALIST of April 3, 
1936. 


TABLE Il. GOODYEAR TIRE 


(Thousands) 
Earned 
Six Months Ended Net Net a Com. 
June 30- Sales. Income. Share. 
NG ip id a uso ew eee $78,828 $2,405 a$0.17 
_ RSE , 3,599 0.63 
ATO pnen 116,476 +8,068 3.18 
Dec. 31— 
BE sf ecwe caa sind 65,992 1,670 d0.65 
vic nS atm wets 86,036 3,047 0.29 
eee ee 


Among the “Big Three” in the domestic 
tire industry, B. F. Goodrich distin- 
guished itself by being the only one to 
set a new high record in sales in the 
first six months of this year. Sales for 
the six months ended June 30 amounted 
to $78,566,619, an increase of 19 per cent 
as compared with the first half of last 
year. 

After deduction of a $500,000 reserve 
for fluctuations in raw material prices, 
net profit in the first half amounted to 
$3,510,697, or $1.90 a common share, 
after allowance for preferred dividend 
requirements. This was a gain of 29 per 
cent over earnings of $2,727,606 reported 
in the first six months of 1936, equal to 
$1.47 a junior share. 

S. B. Robertson, president, announced 
on Wednesday that a new plant at Oaks, 
Pa., had been completed and was now 
operating with a daily capacity of 5,000 
tires. Operations are also getting under 
way at another new factory in Cadillac, 
Mich. 


Figures from the annual reports of 
the company back to 1926 were published 
in THE ANNALIST of Jan. 8, 1937. 


INDUSTRIALS 
Figures in Parentheses Give Date of 
Last Previous Item 


Allegheny Steel (7-19-35)—The compan has 
added 36,000 tons to its annual souieetion 
capacity on high-alloy stainless and cor- 
rosion-resisting steels through the instal- 
lation of a twenty-five-ton electric fur- 
nace at its plant at Brackenridge, Pa., it 
has announced. During the last eighteen 
months the company has added 156,000 
tons a year to its steel-making capacity. 

The latest furnace installation brings to 
approximately $7,000,000 the company’s ex- 
penditures for improvements and exten- 
sions since 1929, when the West Penn 
Steel properties were acquired, the com- 
pany stated, and the entire expenditure 
was financed from earnings. 

The company now has furnace capacity 


for producing 500,000 tons of raw steel a 
year. 


Apex Electrical Manufacturin Co 4 
(2-12-37)—Purchase of the Suter ear 
conditioning division of the Savage Arms 
Corporation, Utica, N. Y., by the com- 
pany has been announced by C. G. Frantz 
president of the latter concern. He said 
the machinery in Utica wouli be brought 
here. Savage Arms has manufactured air- 
conditioning equipment since 1926. 

Auburn Automobile (8-13-37)—It is said the 
company has on hand materials enough 
for only 90 automobiles and when these 
are built it will retire from the manufac- 
turing field and concentrate bn accesso- 
ries. Negotiations are reported under way 
for fabrication of bodies for Studebaker 
Corporation. 

See also item under Cord Corporation. 

Bethlehem Steel Corporation (8-6-37)—Eu- 
gene G. Grace, president, has announced 
the filing with the SEC of a registration 
statement covering the issuance of $48,- 
000,000 of new convertible debentures, to 
be offered to common stockholders. - 

It Is expected that Kuhn, Loeb & Co. 
will head a syndicate to underwrite the 
new debentures and that the group will 
include Edward B. Smith & Co. of this 

city and the Mellon Securities Corpora- 
tion of Pittsburgh. The interest rate 

‘price and terms of conversion have not 

been settled, but will be announced prior 
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to the effective date of the registration 
statement, which it is expected will be 
on or about Sept. 1. 

The record date of holders of common 
stock entitled to receive rights to sub- 
seribe to the debentures will be about 
Sept. 8, and the rights will permit the 
purchase of debentures at the rate of $15 
principal amount of such debentures for 
each share of common stock held. There 
are 3,191,614 shares outstanding. 

Brown Company (8-13-37)—The bondholders’ 
protective committee of the company, of 
which Charles Francis Adams is chair- 
man, nnounced last week it had re- 
questeu bondholders not to accept the 
plan of reorganization pending further 
study, on the ground that neither the 
committee nor the trustees had had any 
part in the preparation or filing of it. The 
committee says it represents nearly 45 
per cent of the $21,500,000 of first mort- 
gage bonds. 

On the other hand, acceptance has been 
urged by business leaders of Berlin, N. H., 
in an announcement made last week. The 
city is ‘‘almost dependent for its liveli- 
hood upon the Brown mills, which con- 
tribute a major portion of New England’s 
output of woodpulp, paper and alpha cel- 
lulose,’’ the announcement said. 

Bullard Company—The company has pro- 
posed creation of 40,000 shares of 5 per 
cent convertible preferred stock, par $40, 
and an increase in common stock to 330,- 
000 shares from 300,000 shares. Stockhold- 
ers will vote at special meeting on Sept. 7. 

The company manufactures machine 
tools. 


Chrysler Corporation (7-30-37)—See item un- 
der Packard Motor Car regarding car 
price increases. 

Columbian Carbon—The report of the com- 
pany and subsidiaries for the first half 
of this year showed net income, after 
Federal income taxes, depreciation, mi- 
nority interest charges and other ex- 
penses, of $2,520,686, equal to $4.69 each 
on the 537,406 shares of capital stock out- 
standing at the end of the period. No 
provision was made for surtax on undis- 
tributed profits. The net income compares 
with one cf $1,843,305, or $3.43 a share, in 
the first six months of 1936. 

For the second quarter of-this year the 
company had a net income, based on a 
comparison of company’s reports for the 
first quarter and first half of the year, 
of $1,072,150, equal to $1.99 a capital share, 
against $1,448,536, or $2.69 a share in the 
preceding quarter, and $816,294, or $1.52 
a share, in the June quarter of last year. 

Crucible Steel (5-28-37)—The report of the 
company for the first half of this year 
showed a net income after all expenses 
and charges of $3,099,796. This was equal 
after preferred dividend requirements to 
$5.03 a share on the 450,000 shares of 
common stock outstanding at the end of 
the period and compares with a net of 
$1,262,512, or 95 cents a common share, 
in the six months to June 30, 1936. 

Du Pont de Nemours (7-30-37)—Directors 
declared Monday a dividend of $1.50 a 
share on the common stock, payable on 
Sept. 15 to stock of record of Aug. 25, 
compared with $2 paid on June 15 and 75 
cents on March 15. On Sept. 15 and June 
15, last year, dividends aggregating $1.60 
a share each were paid, with 90 cents 
paid on March 15 and $2 paid Dec. 15, 
1936, making total declarations of $6.10 
for 1936. 

The du Pont dividend payable on Sept. 
15 will follow the receipt on Sept. 13 of 
dividends on 10,000,000 General Motors 
shares owned by du Pont, amounting to 
90% cents on each du Pont common share, 
the same as was received on June 12, 
and compared with 22% cents from Gen- 
eral Motors dividends on March 12. On 
Sept. 12, 1936, the General Motors divi- 
dend was equivalent to $1.13 a share on 
the du Pont common, the same as on 
June 12, and compared with 45% cents 
on March 12 and $1.35% on Dec. 12, 1936. 
Dividends of $4.25 a share declared to 
date by du Pont out of 1937 earnings com- 
pare with $3.31 a share earned on du Pont 
common stock for the first six months of 
1937, of which $1.30 was earned in the 
first quarter and $2.01 was earned in the 
second quarter, including income from the 
General Motors investment, together with 
operating. revenues and other income, 
after all expenses, charges, taxes and div- 
idends on the 6 per cent debenture stock, 
and provision for minority interests. In 
the first half of 1936, net profit was equal 
to $3.20 a share on the common stock. 

General Motors (8-13-37)—See item under du 
Pont de Nemours. 

Hudson Motor Car (4-16-37)—Prices of Hud- 
son and Terraplane cars will be increased 
between $35 and $45 on Aug. 23, William 
H. Tracy, vice president in charge of sales 
of the Hudson Motor Car Company, an- 
nounced last week. 


Mack ‘Grucks (5-21-37)—The Mack Accept- 
ance Corporation, a wholly owned subsidi- 
ary of the company, has filed in the Su- 
preme Court of New York an application 

- for permission to dissolve voluntarily. The 
petition said the company was wholly sol- 
vent and proposed to transfer all its prop- 
erty to its parent. 

The decision to dissolve was reached at 
a special stockholders’ meeting on July 7. 
It is expected, according to the petition, 
to complete the liquidation by Dec. 31 of 


this year. The company was formed in 
1925 to finance customers’ notes secured 
by liens on buses and trucks. 


Monsanto Chemical (7-23-37)—The company 
earned $1,441,405, or $1.29 a common share, 
in the second quarter of this year, com- 
pared with $1,035,730, or 93 cents a share, 
in the June quarter of 1936. Earnings for 
the recent quarter were the largest on 
record for the June period, he said. 

Net income for the first six months of 
this year was equal to $2.49 a common 
share, against $1.86 a share in the first 
half of 1936. 

Nash-Kelvinator Corporation (7-23-37)—See 
item under Packard Motor. 

National Supply Company (11-20-36)—The 
company reported for the six months 
ended on June 30 a consolidated net in- 
come of $4,768,139 after charges, interest, 
depreciation and taxes but before surtax 
on undistributed profits. This was equal, 
after preferred dividend requirements, to 
$3.64 a share on 1,148,364 common shares 
outstanding. It compared with $1,834,531, 
or $1.09 a common share, in the first half 
of 1936. For the quarter ended on June 
30, met income was $2,123,389, against 
$1,341,250 in the same quarter last year. 

The company announced that its di- 
rectors and those of Spang, Chalfant & 
Co., Inc., had approved a plan for con- 
solidation of the two companies into a 
new company to be known as the National 
Supply Company, incorporated in Penn- 
sylvania. National Supply of Delaware 
owns about 99 per cent of the common 
stock of Spang, Chalfant. Special meet- 
ings of stockholders of the two companies 
will be held in October to vote on the 
plan. 

Packard Motor Car (8-13-37)—The company 
and the Nash Motors Division of the 
Nash-Kelvinator Corporation have joined 
the companies to announce increases in 
the retail prices of their products. 

Packard notified dealers of increases in 
retail prices ranging from $65 to $200, ef- 
fective last Monday, while prices of Nash 
cars will be raised $36 to $85 on Aug. 14. 

C. H. Bliss, vice president of Nash, an- 
nounced the temporary suspension of car 
building, so that the $2,000,000 program of 
plant expansion could be completed. Pro- 
duction of the plants at Kenosha, Racine 
and Milwaukee, Wis., would be doubled 
by the improvements, he said. Registra- 
tion of Nash cars for the first half of 
1937 numbered 41,698, an increase of 82 
per cent over the first half of 1936, Mr. 
Bliss reported. 

K. T. Keller, president of the Chrysler 
Corporation, has been noncommittal on 
any increase in prices of the company’s 
various cars. 

Pierce-Arrow Motor (8-13-37)—A. J. Chanter, 
president of the company, has advised 
stockholders ‘‘a person of national im- 
portance will be invited to become the 
executive head of the new corporation”’ 
which is to result from the reorganization 
to be voted on at a stockholders’ meet- 
ing on Sept. 2. 

Wall Street viewed this statement as 
tantamount to confirmation of reports 
current recently in Washington and in 
Buffalo, headquarters of Pierce-Arrow, 
that Postmaster General James A. Farley 
was being urged to become the chief ex- 
ecutive of the automobile company. 

The new company is to issue 5,000 shares 
of its stock to enable the present com- 
pany to deliver the same amount to the 
proposed chief executive officer of the 
new corporation, in the event it is pos- 
sible to arrange for his services in such 
capacity. If such services are not ob- 
tained, Mr. Chanter said, such disposi- 
tion shall be made of the 5,000 shares as 
the board of the present corporation shall 
determine. 

In addition, the new executive head of 
Pierce-Arrow presumably will share in 
the 100,000 stock-purchase warrants pro- 
posed to be allotted to members of the 
management and employes, and in the 
profit-sharing plan beginning in 1938, as 
described in the plan. 

The new corporation proposed under 
the plan is to acquire all of the assets of 
the present corporation, and is to sell 
1,300,000 shares of stock to underwriters 
for about $10,700,000 cash, net, after de- 
ducting all requirements for commissions, 
services and expenses in connection with 
the reorganization. 


Pure Oil Company (5-14-37)—The company 
announced its intention to offer to holders 
of common stock of record of Sept. 3 
rights to subscribe to $44,244,300 of new 
cumulative convertible preferred stock of 
$100 par value. 

The statement said the rights would 
entitle holders of the company’s 3,981,990 
outstanding shares of common stock to 
subscribe to one share of new preferred 
for each nine common shares held. 

Details of conversion terms and the divi- 
dend rate for the new preferred stock will 
be announced before the offering date. 

Net proceeds from the sale of the new 
stock, the company said, would be used 
partly for these purposes: 

The sum of $8,428,200 to redeem 76,620 
shares of 8 per cent cumulative preferred 
stock at $110 a share on Jan. 1, 1938; 
$3,000,000 to pay the balance on bank 
loans maturing from 1938 to 1940, and 
$25,000,000 to retire bank loans incurred to 
provide a portion of funds required for 
redemption of the balance of the com- 


pany’s fifteen-year 4% per cent sinking- 
fund notes on July 1, 1937. 

Remington-Rand (7-23-37)—Gross sales in 
July amounted to $4,050,000, compared 
with $3,285,000 in July last year. For the 
first four months of its fiscal year, sales 
were $16,958,000, against $13,308,000 in 
the same period of its preceding fiscal 
year. 

Savage Arms Corporation—See item under 
Apex Electrical Mfg. 


Studebaker Corp. (6-11-37)—See item under 


Auburn Automobile. 


United States Steel (8-6-37)—The company 
officially confirmed Monday the sale to 
the Dominion Steel and Coal Company of 
a group of Canadian properties which are 
to be transferred to the new owners on 
Sept. 1. 

“These properties, for their satisfactory 
operation, are dependent upon their sup- 
ply of semi-finished steel from other man- 
ufacturers,’’ the announcement said, ‘‘and 
to supply such steel from the United 
States is not conducive to acceptable re- 
sults because of Canadian import duty 
handicaps.’’ 

The properties involved in the sale are 
the Canadian Bridge Company, Ltd., Ca- 
nadian Steel Corporation, Ltd., Canadian 
Steel Lands, Ltd., and the Essex Terminal 
Railway. The consideration received by 
United States Steel is payable part in 
cash and part in mortgage bonds and col- 
lateral debentures to be issued by the 
Canadian Bridge Company, carrying privi- 
lege for conversion into Dominion Steel 
Class B common stock. 


Wheeling Steel Corp. (7-23-37) — Directors 
have extended to Sept. 29 the time for 
deposits of old 6 per cent preferred stock 
under the plan of recapitalization. The 
company reports that more than 80 per 
cent of the 6 per cent preferred stock has 
been deposited. 

White Sewing Machine Corp. (7-16-37)— 
Profits of the company in the twelve 
months ended June 30 totaled $329,234, 
after all charges including the Federal 
surtax, equal to $3.29 a $4 preferred share. 
In the preceding twelve months $113,855 
was earned before taxes and recovery of 
old lease accounts. 

Earnings in the first half of this year 
aggregated $133,760, or $1.34 a preferred 
share, compared with 84 cents earned in 
the first six months of last year. 

Although it was reported some time ago 
that directors were considering a plan of 
recapitalization nothing has as yet been 
officially announced. Dividends accrued 
on the preferred stock totaled $29 a share 
on Aug. 1. 

The company is now entering its period 
of greatest seasonal activity. 

Zenith Radio (7-23-37)—The company has 
advanced prices $2.50 to $10 a set on 
models, accounting for about 75 to 80 per 
cent of its volume. The increases were 
made to offset advances in raw material 
costs which have developed since intro- 
duction of the present line. 


RAILROADS 

Alleghany Corp. (8-13-37)—The Senate Com- 
mittee on Interstate Commerce -continued 
its investigation of the proposed consolida- 
tion of the company, which was the top 
holding company in the Van Sweringen 
network of railroads and other properties, 
and the Chesapeake Corporation, another 
of the major holding units in the Van 
Sweringen system. The committee sought 
to show that the Chesapeake & Ohio’s 
earnings would have to be ‘unusually 
high”’ or else the railroad company would 
have to withstand heavy cash withdraw- 
als if a return ample to meet bond and 
preferred obligations provided for in the 
consolidation plan was to be realized. 

Robert R. Young, head of the syndicate 
now in control of the Van Sweringen sys- 
tem, challenged the correctness of these 
statements, as did also R. S. Marshall, vice 
president of the Chesapeake & Ohio. Mr. 
Young estimated that the Chesapeake & 
Ohio this year would earn on its common 
stock between $4.50 and $4.75 a share. Mr. 
Marshall said that he expected C. & O.’s 
net earnings this year to approximate 
$36,500,000, minus $1,500,000 chargeable to 
wage increases. 

Baltimore & Ohio (6-11-37)—The perform- 
ance in actual service of a steam loco- 
motive of a new type recently manufac- 
tured by the road shows that the advan- 
tages of streamlining or electrification 
may be approximated with steam at only 
a small percentage of the cost entailed 
in the adoption of these innovations, ac- 
cording to engineers of the railroad. 

The new locomotive has four cylinders 
instead of the conventional two. These 
are mounted in pairs at either end of the 
engine, each pair being connected to two 
of the engine’s four pairs of driving 
wheels. In this way, it is contended, the 
strains inherent in high speeds are more 
evenly distributed than is possible with 
other types. 

Recently the new B. & O. locomotive at- 
tained a speed of ninety miles an hour. 
While it is not the intention of the man- 
agement to maintain this speed in regular 
service, the speed is cited to prove the ef- 
ficiency of the new device. 

The new engine is built with flowing 
lines, and auxiliary mechanisms which 
might afford resistance to the air for the 
most part are concealed, but the engine 


is not completely shrouded in accordance 
with the views of streamlining advocates. 

Chesapeake Corp. (8-13-37)—See item under 
Alleghany Corp. 

Chesapeake & Ohio (8-13-37)—See item un- 
der Alleghany Corp. regarding estimate 
of full-year earnings. 

Illinois Central (5-28-37)—The road has an- 
nounced plans to discharge some employes 
and reduce purchases because of higher 
operating costs, principally wage  in- 
creases given union employes. June net 
income was $752,916, contrasted with net 
loss of $422,088 in June last year. 


Minneapolis & St. Louis (6-25-37)—Oliver E. 
Sweet, director of the finance division of 
the I. C. C., told Philip J. Roosevelt of 
30 Pine Street, New York, chairman of 
the reorganization committee of the road, 
in a letter dated last Saturday, that the 
commission did not need to have before 
it Mr. Roosevelt’s plan for reorganizing 
the road in making its decision on the 
application of the Associated Railways 
Company to acquire the road under a dis- 
memberment plan. A copy of the letter 
was filed with the commission Tuesday. 

This letter, with other correspondence, 
filed in the commission’s dockets, dis- 
closed that Mr. Roosevelt had been trying 
to get his reorganization plan before the 
commission since June 4, 1936, when he 
sent a copy of a plan to the chairman 
of the Reconstruction Finance Corpora- 
tion. 

New York, Westchester & Boston (8-6-37)— 
A total of $58,976 in expenses and counsel 
fees of firms and persons involved in the 
reorganization of the road was denied by 
Federal Judge Carroll C. Hincks in New 
Haven last Friday. 

The Court did, however, allow fees of 
$11,500 and expenses of $1,064 sought by 
Graham, McMahon, Buell & Knox of New 
York, counsel for the late Clinton L. Bar- 
do, trustee of the Westchester road. The 
firm had petitioned for $12,850 fees and 
$1,081 expenses. 


UTILITIES 

American Gas and Electric (4-3-36) — The 
company reported for the twelve months 
ended on June 30 a consolidated net in- 
come of $12,883,501, after interest, depre- 
ciation, amortization, Federal income 
taxes and other expenses and charges. 
This was equal, after preferred dividend 
requirements, to $2.39 a share on the com- 
mon stock, and compares with a net in- 
come of $11,101,617, or $2 a share, in the 
preceding twelve months. 

Gross operating revenues of the system 
for the twelve months aggregated $72,- 
456,361, compared with $67,272,982 in the 
preceding comparable period. Total oper- 
ating expenses, including taxes, rose to 
$46,231,016 in the year from $42,665,118 in 
the year to June 30, 1936. 

Cities Service (8-13-37)—The report of the 
company for the first half of this year 
‘showed consolidated net income, after in- 
terest, depreciation, amortization, profit 
and loss adjustments, Federal income 
taxes and other charges, of $4,398,736. This 
compares with a revised net income of 
$4,219,646 in the first six months of last 
year. 

Gross operating revenues of the system 
for the period aggregated $119,068,301, 
compared with $98,486,112 in the preceding 
comparable period, an increase of $20,582, - 
189. Operating expenses, maintenance 
and taxes, including possible liability for 
surtax on undistributed profits, rose to 
$82,791,585 from $65,428,606 in the six 
months to June 30, 1936, an increase of 
$17,363,979. Reserves for depletion and 
depreciation totaled $14,146,323, against 
— in the previous comparable pe- 
riod. 

Columbia Gas and Electric (6-4-37)—The re- 
port of the company for the twelve months 
to June 30 showed net income of $12,679,- 
292, after interest, depreciation, amortiza- 
tion, Federal income taxes, and other ex- 
penses and charges. This was equal, 
after full preferred dividend requirements, 
to 48 cents a common share, and compares 
with a net of $12,945,118, or 51 cents a 
common share, in the twelve months to 
June 30, 1936. 

Gross operating revenues of the system 
for the period aggregated $94,110,336, com- 
pared with $86,549,530 in the preceding 
comparable period. Operating expenses 
and taxes, not including provision for sur- 
tax on undistributed profits for the first 
half of 1937, were $60,057,166, against $53,- 
619,167 in the preceding year. Total earn- 
ings of subsidiaries applicable to the par- 
ent company during the period were $17,- 
779,747, compared with $17,800,356 a year 
ago. 

Commonwealth Edison (3-12-37)—The com- 
pany filed Monday with the Secretary of 
State of Illinois an amendment to its 
charter changing the par value of its 
stock from $100 to $25. Trading in the $25 
par shares has started on the Chicago 
Stock and New York Curb Exchanges. 

Letters to stockholders were mailed no- 
tifying them of the change and enclosing 
certificates representing three new shares 
of stock for each share of the old stock. 

Consolidated Edison (7-30-37)—In what will 
be the largest single utility financing op- 
eration in almost two months and the 
third largest issue of the year to date, 
the company has announced that it in- 
tends to issue an agregate of $80,000,000 
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of debentures, the proceeds to be used to 

retire $60,000,000 of the company’s present 

44% per cent bonds due on June 1, 1951, 

and the balance to reimburse the system 

for expenditures for plant expansion and 
other purposes from 1931 to 1937, not hith- 
erto capitalized 

Application for aproval to issue the 
bonds was filed this week with the Public 

Service Commission. 

The utility’s present outstanding twenty- 
/ year 4% per cent gold debentures are re- 

deemable on Dec. 1, the next interest date, 

at 105. The petition to the commission 
declares that the company is unable to 
outline definitely, at the moment, a sched- 

; ule of maturities for the proposed deben- 

: tures, definitive interest rates, redemption 

; prices to maturity, or a finite amount at 

q which the issue can be sold. 

General Telephone Corp. (4-16-37)—The com- 
pany has reported a net gain of 1,693 tele- 
phones in service during July, compared 
with a gain of 1,282 instruments in July, 
1936. The gain for the first seven months 
of this year was 15,528 telephones, against 
11,837 in the corresponding period of last 
year. The company and its subsidiaries 
now have in operation 350,244 company- 
owned telephones. 


MISCELLANEOUS 
Cord Corp. (8-13-37)—Preliminary plans for 
the corporation under the regime which 
gained control last week will be made 
today at the first meeting of the new 
board of directors, L. B. Manning, who 
replaced E. L. Cord as president, an- 
nounced last week 
No statement of policy can be made 
until after the meeting, Mr. Manning as- 
serted. ‘‘Those who are circulating re- 
ports and rumors as to future policies 
evidently forget that the group which 
purchased Mr. Cord’s interest does not 
hold control of the corporation,’’ he said. 
“The stock purchased by the new group 
comprises only a 30 per cent interest."’ 
Greyhound Corp. (7-16-37)—Gross revenues 
of omnibus companies affiliated with the 
company were $18,908,759 in the _ six 
: months ended on June 30, against $17,278,- 
; 082 in the same period last year. The 
| Eastern railroads reduced coach fares to 
| 2 cents a mile on June 1 of last year. 

Net operating revenues of the affiliates 
in the first half of this year amounted to 
$2,894,534, against $3,013,022 in the same 

: period last year, but, because of reduced 
/ tax deductions, the net profit for the re- 
cent period increased to $2,382,359 from 
$2,307,996 in the first six months of 1936. 
No provision was made for the surtax on 
undistributed profits in the periods under 
review. The report notes that earnings 
in the first half of the year usually are 
considerably smaller than in the last half. 
The parent company reported a net in- 
i} come for the six months ended on June 30 
amounting to $1,497,521, or 55 cents a 
share on common stock, against $1,426,086, 
or 56 cents, in the same period last year. 
Macy (R. H.) & Co. (8-13-37)—The company 
has announced plans to sell its private- 
brand products to a selected list of retail 
merchants throughout the United States. 
Brands will be wholesaled through the 
recently organized Supremacy Products, 
Inc., and sold to the cooperating stores. 
Woolworth (F. W.) Co.—An institution said 
to be a life insurance company has pur- 
chased privately at par an issue of $10,- 
000,000 of ten-year 3 per cent sinking fund 
debentures of the company, it was dis- 
closed last week. 
The proceeds will be used by the com- 
pany in financing improvements and en- 
largements of its chain-store system. 























































































































CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 


——Net Income.— Earnings. 
1937. 1936. 


Company. 1937. 1936. 
Abbott Laboratories : 
6 mo. June 30. $865,335 $677,570 h$1.35 h$1.13 
12 mo.June 30.1,603,041 1,286,827 h2.50 h2.14 
Allied Mills, Inc.: 
Yr. June 30.. .2,354,954 2,539,702 h2.50 h2.86 
Amalgamated Leather Cos.: 
6 mo. June 30. 160,163 98,096 


American Chain & Cable Co.: 


6 mo. June 30.1,920,247 1,221,335 41.83 h3.69 
| Amer. Encaustic Tiling Co., Inc.: 
1 June 30 qr.... *15,966 § 

6 mo. June 30. *45,277 § 


American Safety Razor Corp.: 


June 30 qr.... 309,118 300,715 .59 .5T 
6 mo. June 30. 596,299 592,253 1.14 1.13 
American Stores Co.: 

6 mo. June 30. 551,067 1,083,506 42 .83 





Anaconda Copper Mining Co.: 

June 30 qr. ..10,590,894 3, 019,105 1.22 35 
6 mo.June 30.19,127,994 5,827,425 2.21 67 
Anchor Cap Corp.: 
June 30 qr.. 262,073 
6 mo. June 30. 452,849 255,795 1.17 45 
12 mo.June 30. 801,513 533,061 = 1.96 97 
Andes Copper Mining Co.: 

6 mo. June 30.2,219,667 .62 


208,300 71 52 








-——Net Income.—-_, Earnings. 
Company 1937 1936. 1937. 1936. 
Artloom Corp.: 
6 mo. July 2 23,848 $14,167 .02 
Associates Investment Co.: 
6 mo. June 30.1,851,021 1,281,278 4.06 2.94 
12 mo.June 30.3,682,278 §..... a is 
Atlantic, Gulf & W. 1. S. S. Lines: 
6 mo. June 30. 244,964 414,126 p2.46 1.10 
Auburn Automobile: 
May 31 qr.... *322,584 *145,724 
6 mo. May 31. *715,168 *849,288 
Aviation Corp. : 
6 mo. May 31. *143,156 
Best & Co.: 
6 mo. July 31. 569,315 508,546 1.86 1.67 
Bickford’s, Inc.: 
6 mo. June 30. 304,377 86 
Boeing Airplane Co.: 
June 30 qr. 137,960 133,892 h.24 h.25 
6 mo. June 30. 253,897 92,423 h.44 h.18 
Bower Roller Bearing Co.: 
6 mo. June 30. 742,311 603,700 2.47 2.01 
Briggs Mfg. Co.: 
June 30 qr....3,453,771 4,370,854 1.75 2.21 
6 mo. June 30.5,928,670 6,874,102 3.00 3.47 
Bruce (E. L.) Co.: 
nYr. June 30.. 402,157 223,107 2.43 95 
Bucyrus-Erie Co.: 
6 mo. June 30. 601,761 469,879 31 .20 
Caterpillar Tractor Co.: 
7 mo. July 31.7,407,083 5,349,150 3.84 2.84 
Checker Cab Mfg. Corp.: 
June 30 qr.... *89,503 $381,464 
6 mo. June 30. *200,129 1580,688 
Chicago Pneumatic Tool: 
June 30 qr.... 440,321 290,405 
6 mo. June 30. 861,458 481,832 
Chile Copper Co.: 
6 mo.June 30.11,431,852 2.59 
Cincinnati Advertising Products Co.: 
6 mo. June 30. {8,715 132,934 
Coleman Lamp & Stove Co.: 
6 mo. June 30. 185,749 102,147 1.85 1.02 
Colgate-Palmolive-Peet Co.: ‘ 
6 mo. June 30.1,715,696 370,198 0 pl.50 
Columbian Carbon: 
June 30 qr....1,072,150 816,294 1.99 1.52 
6 mo. June 30.2,520,686 1,843,305 4.69 3.43 
Continental-Diamond Fibre Co.: 
June 30 qr.... 142,437 184,253 31 40 
mo. June 30. 323,625 229,972 71 .50 
Crucible Steel Co. of Amer.: 
6 mo. June 30.3,099,797 1,262,512 5.03 95 
Cushman’s Sons, Inc.: 
12 wk. July 17. *83,477 £111,745 
28 wk. July 17. *134,654 *446,721 
Duplan Silk Corp.: 
Yr. May 31... 697,667 417,348 2.06 1.02 
Eastman Kodak Co.: 
24wk.June 12.11,475,066 8,081,870 5.01 3.51 
Economy Grocery Stores Corp.: 
53 wk. July 3. 274,895 205,815 2.29 1.71 
Evans-Wallower Lead Co.: 
6 mo. June 30. *17,857 
Fair (The): 
6 mo. June 30. *6,260 $21,466 
First National Stores, Inc.: 
June 26 qr.... .806,835 928,078 h.93 hL0s& 
Gemmer Manufacturing Co.: 
6 mo. June 30. 286,930 194,744 ¢2.18 b1.44 
General Finance Corp.: 
8 mo. July 31. 507,688 267,822 h.56 h.37 
Goldblatt Bros., Inc.: 
23 wk. July 10. 974,841 1.42 
Grand Rapids Varnish: 
6 mo. June 30. 108,619 83,933 81 63 
Greene Cananea Copper Co.: 
6 mo. June 30.1,067,610 2.14 
Household Finance Corp.: 
6 mo. June 30.3,027,525 2,565,292 
12 mo.June 30.5,730,518 4,534,531 
Internat’l Nickel Co. of Canada, Ltd.: 
June 30 qr...14,199,395 9,070,187 94 59 
6 mo. June 30.25,914,352 17,456,974 1.71 1.13 
Interstate Hosiery Mills: 
6 mo. June 30. 293,642 182,740 h2.98 h1.88 
Joslyn Mfg. & Supply Co.: 
6 mo. June 30. 573,025 160,695 3.56 81 
Kayser (Julius) & Co.: 
Yr. June 30... 917,988 645,842 2.18 1.51 
Lessing’s, Inc.: 
6 mo. June 30. 14,009 13,854 h.l5 h.45 
Loudon Packing Co.: 
Yr. June 30. 88,894 188,368 .25 52 
Mar-Tex Oil Co.: 
June 30 qr. 78,547 16 
McKeesport Tin Plate Corp.: 
Jan. 1-July 3.. 773,373 §... 1.06 
McQuay, Norris Mfg. Co.: 
6 mo. June 30. 126,060 285,951 1.10 2.50 
Michigan Sugar Co.: 
Yr. June 30... 409,524 107,268 09 =p.19 
Mission Corp.: 
6 mo.June 30.11,491,835 396,581 .28 


Com. Share 


Com. Share 


Net Income.——, Earn 


= i 
Company. 1937. 1936 1937. 1936 


Monroe Loan Society: 


7 mo. June 30. 96,644 anaes) vom 
Monsanto ogee =" Co.: 

June 30 qr.. 1,405 1,035,730 1.29 
6 mo. June 30. 2 75 259 2,068,583 2.49 
12 mo.June 30.5,175,380  §. : 4.64 
National Automotive Fibres, Inc.: 

6 mo. June 30. 446,598 569,875 a1.80 


National Supply Co. of Del: 

June 30 qr....2,123,389 1,341,250 1.59 
6 mo. June 30.4,768,139 1,834,531 3.64 
12 mo.June 30.6,417,209 2,343,371 4.57 


N. Y. Shipbuilding Corp.: 
June 30 qr $9,690 137,185 
6 mo. June 30. 112,188 £76,217 
Peerless Corp.: 

June 30 qr.... $251,028 $54,815 
9 mo. June 30. $475,194 $41,462 


Pennsylvania peo aly Co.: 
June 30 aqr.... 225,007  —«........ 
6 mo. June 30. 400 321 191,165 
Pepperell Manufacturing Co.: 
nYr. June 30..2,104,000 1,121,360 21.64 
Pfeiffer Brewing Co.: 

June 30 qr.... 91,236 132,185 .23 
6 mo. June 30. 113,651 211,007 .29 
Pitney-Bowes Postage Meter Co.: 

6 mo. June 30. 266,027 224,096 h.30 


Pittston — 

June 30 q *848,958 656,988 

6 mo. Aad 30.*1,191,438 *581,328 
South Penn Oil Co.: 

6 mo. June 30.3,278,744 Sac, ae 
Spang, Chalfant & Co.: 

June 30 qr....1,018,262 590,991 1.10 
6 mo. June 30.2,974,304 904,513 3.45 
12 mo.June 30.4,552,062 1,353,077 5.03 
Standard Oil Co. of Indiana: 

6 mo.June 30.27,904,211 22,015,537 h1.83 


Standard Products Co.: 


oo 
FS 


Yr. June 30... 634,643 738,319 2.11 
United Air Lines Transport: 

June 30 qr.... *59,850 222,625 set 
6 mo. June 30. *462,585 *133,246 ews 
12 mo.June 30. *68,532 125,087 bes 
United Drug, Inc.: 

June 30 qr.... 215, 284,687 15 


6 mo. June 30. 796, i 1,513,842 57 
12 mo.June 30.1,347,812 96 


United Engineering & Fdry. Co.: 
6 mo. June 30.2,166,173 1,293,231 2.61 


Virginia Carolina Chemical Corp.: 


Yr. June 30.. .1,254,040 93,754 p5.87 

Vulean ne Co.: 

— 30 qr. 1,930 66,497 2.95 
mo. June 30. 232,398 127,491 5.55 

Wentworth Mfg. Co.: 

9 mo. June 30. 171,989 261,042 h.34 


White Rock Mineral Springs Co.: 


= 30 qr. . < ire 42 
mo. June 30. 226,707 261,315 Be 

White Dental Mfg. S. S.: 

6 mo. June 30. 264,458 244,130 .88 


White Sewing oy Corp.: 

June 30 qr. $33,572 p.56 
12 mo.June 30. 39, on $113,855 p3.29 
Wilcox (H. F.) Oil & Gas Co.: 
June 30 qr. 6,995 37,504 
6 mo. June 30. 61,683 82,264 
Zenith Radio Corp.: 
July 31 qr... .{1,122,184 


pl.11 
09 
$706,940 


PUBLIC UTILITIES 


1937. 1936. 1937. 

Amer. Gas & Elect. & Subs.: 
12mo.June 30.12,883,501 11,101,617 2.39 
American Public Service Co.: 
—_ 30 qr. 82,922 63,395 

mo. June 30. 60,316 45,693 
Arkansas Natural Gas Corp.: 
6 mo. June 30.2,310,417 2,894,284 
Central & South West Utilities Co.: 
June 30 qr.. 483,946 352,019 
6 mo. June 30. 886,213 612,192 
Central States Power & Light Corp.: 
12 mo.June 30. 16,964 $0 
Cincinnati Street Railway Co.: 
7 mo. July 31. 154,384 175,176 32 
Cities Service Co.: 
6 mo. June 30.4,398,737 4,219,646 
Cities Service Power & Light Co.: 
9 mo. June 30.3,245,721 2,455,396 
Columbia Gas & Electric Corp.: 


June 30 qr... .3,739,782 2,349,976 h.16 
6 mo.June 30. 8,173,806 8,717,755 h.39 
12mo.June 30.12,679,293 12,945,118 h.48 


Columbus & Southern Ohio Elect. Co.: 


12 mo.June 30.2,637,306 


Continental Gas & Elect.: 
12 mo.June 30.4,587,393 3,993,437 


Detroit Edison & Subs.: 
12 mo.July 31.10,883,134 11,047,460 8.55 


Hackensack Water Co.: 


— 30 qr.... 234,097 218,747 -67 
mo. June 30. 478.797 453,604 1.38 


International Hydro-Electric System: 


June 30 ar. 480,117 58,331 a.42 
12 mo. June 30.1,865,120 675.419 «1.60 


15.23 


Sad 
SES 


_ 


aod 


Ne 


Com. — 
——Net Income.——, ae 


Company. 1937 1936 1937. 
Ohio Public Service Co.: 
Yr. June 30...2,559,380 = &.. 


Pacific Gas & Elect. & Subs.: 
12mo.June 30.26,093,658 22,938,850 2.90 
RCA Communications, Ine.: 

6 mo. June 30. 565,972 100,288 
United Light & Power & Subs.: 

12 mo.June 30.5,234,040 3,964,275 .47 
Utilities Power & Light Corp.: 
12mo.June 30.*2,318,963 *1,739,819 
Western Union Telegraph Co., Ine.: 


June 30 qr. 687,861 2,090,458 66 
6 mo. fone 30.2,132,233 3,055,144 2.04 
12 mo.June 30.6,276,209 6,413,483 6.00 


West Texas Utilities Co.: 


June 30 qr.... 142,021 143,319 
6 mo. June 30. 195,793 196,371 
RAILROADS 

1937. 1936. 1937. 


Alabama Great Southern R. R.: 
6 mo. June 30. 640,601 370,250 2.85 


Ann Arbor R. R.: 
6_mo. June 30. *37,070 
Atchison: 

6 mo. June 30.3,345,875 *526,422 10 
Atlantic Coast Line R. R 
6 mo. June 30.2,123,658 
Baltimore & Ohio R. R.: 
6 mo. June 30. 11,756 *1,981,278  p.02 
Central R. R. of New Jersey: 

6 mo. June 30. *471,700 *1,701,530 
Chicago Great Western R. R. System: 
6 mo. June 30. *759,399 *651,099 

Chi., Mil., St. P. & P. R. BR.: 

6 mo.June 30.*7,010,782 *9,226,946 

Chi. & North Western Rwy.: 

6 mo.June 30.*8,438,333 *9,092,676 
Clinchfield R. R.: 

6 mo. June 30. 361,791 *59,534 
Delaware & Hudson R. R. Corp.: 

6 mo. June 30. 129,720 *890,793 


Delaware, Lack. & Western R. R.: 
6 mo. June 30. 587,145 *503,863 35 
Detroit & Mackinac Rwy.: 


*72,440 


300,678 2.57 


6 mo. June 30. *8,405 £58,317 
Erie R. R. System: 
6 mo. June 30.1,286,233 158,653 -O1 


Florida East Coast Rwy.: 

6 mo. June 30. *281,671 *479,418 3 
International Great Northern R. R.: 
6 mo.June 30.*1,374,168 *1,431,508 
Kansas City Southern Rwy. 
6 mo. June 30. 127,528 
Long Island R. R.: 

6 mo.June 30.*1,431,655 *514,082 
Louisville & Nashville R. R.: 

6 mo. June 30.3,895,090 3,304,018 3.33 
Minneapolis & St. Louis R. R.: 

6 mo.June 30.*1,457,335 *1,200,948 
Mobile & Ohio R. R.: 

6 mo. June 30. *73,401 *561,744 
Nashville, Chatt. & St. L. Rwy.: 

6 mo. June 30. 48,019 *280,711 19 
New York Central R. R.: 

6 mo. June 30.6,495,124 360,864 1.01 
Pennsylvania R. R.: 

6 mo.June 30.12,700,749 12,274,714 96 
Pittsburgh & Lake Erie R. R.: 

6 mo. June 30.2,200,948 1,832,052 2.55 
Reading Co.: 

6 mo. June 30.4,327,842 2,944,465 2.09 
Rutland R. R.: 


System: 
210,448 p.61 


6 mo. June 30. *154,710 *197,943 
Southern Pacific Co.: 

6 mo. June 30. *163,048 113,912 
Southern Rwy.: 

6 mo. June 30.1,722,199 46,103 BS | 


Tennessee Corp.: 

v6 mo.June 30. 733,718 Saeed .86 
§Not available. *Net loss. 

b On Class B shares. 

A and Class B shares. 

standing at 


r On first preferred stock. 


RAILROAD EARNINGS 
STATEMENTS 


Alabama Great Southern 
(Southern) 


June gross ‘ 
Ne: operating income. 
Six months’ gross 


$612,914 


92,422 

; DORs 5a55 3,737,212 

Net operating income. 639,763 
Atlantic Coast Line 

gume net toes... . 25.5. $526,535 


Six months’ net income B 123,658 
Cash, June 30. 4,703,416 
Current assets 

Current liabilities 


7,230,543 


¢Inv in stks, bds, etc... 4,360,286 









SRN 
moO 
Bee 


Seeman 





tProfit before 
Federal income taxes. a On Class A shares. 
ce On combined Class 
h On shares out- 
close of respective periods. 
n Preliminary report. p On preferred stock. 
v Estimated. 


AND 


22/597, 885 15,309,936 
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Baltimore & Ohio 


1937. 1936. 


97,535 — *201,393 
711,756 *1,981,278 

9,370,783 10,122,824 
42,351,276 30,387,271 
197,134 44,249,521 
319,737 103,926,177 
406,000 1,979,000 


Pe Se 
Six months’ net income 
Cash, June 
Current assets ......... 
Current liabilities ..... A 
tInv in stks, bds, etc.. .104, 
Fd debt due 6 months.. 6. 


Bangor & Aroostook 


Cash, June 30.......... 1,162,110 636,689 
Current assets ......... 3,104,445 2,336,095 
Current liabilities ..... 1,942 810,219 
tInv in stks, bds, etc.. 110,770 111,970 
Chicago & Eastern Illinois 

June net loss........... 83, 130, 

Six months’ net loss... 393,174 654, 19: 
Cash, June 30.......... 803,693 1,245,117 
Current assets ........ 5,902,175 3,243,541 
Current liabilities ..... 21,147,146 18,597,117 
tInv in stks, bds, etc.. \ 180 
Fd debt due 6 months.. 74,000 38,000 

Chicago Great Western 
pe ee 1,436,874 1,527,592 
Net operating income.. 33,426 197,111 
Six months’ gross...... 9,019,258 8,315,801 
Net operating income. . 145,956 266,784 
Chicago, Indianapolis & Louisville 

A ee 790,477 790,133 
Net operating income. . 116, *4,758 
Six months’ gross...... 5,179,553 4,934,794 
Net operating income. . 179,315 88,184 


Chicago, Milwaukee, St. Paul & Pacific 


June net income....... 238,360 *1,446,568 
Six months’ net loss.... 7,010,782 9,226,946 
Cash, June 30.......... ,275,142 7,660,7: 
Current assets ......... 35,232,058 23,682,058 
Current liabilities ..... ) 





tInv in stks, bds, etc.. ° 82/334 1,869 
Fd debt due 6 months.. 2,392,581 2,019,202 


Delaware, Lackawanna & Western 


June net income........ 8, i 
Six months’ net income 587,14 7503, 
Cash, June 30.......... 4,478,665 3,369,402 
Current assets ......... 10,266,939 8,112,610 


Current liabilities ..... 6,862,815 6,216,704 
tInv in stks, bds, etc.. 29,136,957 28,305,834 
INinois Central 
(Excluding Yazoo & me veer? 
June net income....... 539,614  *435,479 
Six months’ net loss... 1,618,888 2,022,598 
Indiana Harbor Belt 
(New York Central) 


June net income....... 16,371 138,325 
Six months’ net income 655,964 766,257 
Louisiana & Arkansas 
SRNG BIORE 55 65k i cies 60,929 481,582 
Net operating income.. 94,222 122,529 


Six months’ gross...... 


2,885,089 2,762,332 
Net operating income.. 


571,328 663,409 
Maine Central 





SUMO STOKE . 26. ccccess i 897,408 
Net operating income.. 137,028 22,959 
Surplus after charges.. 3,621 *113,655 
Six months’ gross...... 6,577,198 5,985,425 
Net operating income.. 1,214,846 2,166 
Surplus after charges.. 377,852  *401,994 
Missouri Pacific 
Jume met loes........... 665, 978,097 
Six months’ net loss... 462, 6,774,512 
Cash, June 30....... 12,395,291 7,711,515 


Current assets ..... ‘ 
Current liabilities ..... 
tInv in stks, bds, etc.. 








Fd debt due 6 months.. 1,731, 1,380,500 
Nashville, Chattanooga & St. Louis 
June net loss........... 69,404 68,823 
Six months’ net income 48,019 *280,711 
Cash, June 3........... ,183, 1,005,512 
Current assets ........ 5,436,582 4,447,936 
Current liabilities ..... ,913,282 1,490,361 
tInv in stks, bds, etc.. 1,705,471 1.701.371 

Fd debt due 6 months. 120, 20, 


New York Central 
Cash, June: WD. <5 ..60<c 19,224,906 20.208, 738 


Current assets ..... 
Current liabilities . 60,822,076 48,907,351 
“E08 





tInv. in stks, bds, etc.. 
Fd debt due 6 months... 


Norfolk Southern 
Ft... ee re 695,856 505,581 


47,811,432 
2,154,000 


Net operating income.. 228,342 126,826 
Six months’ gross...... 2,617,191 2,209,195 
Net operating income.. 330,632 155,966 
Pennsylvania 

June net income....... 2,346,838 2,886,622 
Six months’ net income 12,700,749 12,274,714 
Cash, June 30.......... i 4,056, 

Current assets ........ 205,185,162 124,811,897 
Current liabilities ..... »210,968 533,743 
tInv in stks, bds, etc.. 73,525,854 67,022,382 
Fd debt due 6 months.. 6,349,000 3,829,000 

Western Maryland 

Cash, June 30.......... 2,484,273 2,663,801 
Current assets ........ 6,440,712 5,661,013 
Current liabilities ..... »388,749 2,374,304 
tInv in stks, bds, etc.. 625,477 563,919 
Fd debt due 6 months.. 309, 862,000 


Yazoo & Mississippi Valley 
June net income....... 213,302 13,391 
Six months’ net income y *320,752 
*Loss. +Income. {Other than those of 
affiliated companies. 


PUBLIC UTILITY EARNINGS 


Alabama Power Company 


+1937. 1936. 

Pd ee eee $1,720,065 $1,506,807 
Net after taxes and ret 

PR eee 713,385 647,848 
So el 310,355 246,885 
Twelve months’ gross.. 20,080,742 17,375,031 
Net after taxes and ret 

WUE nticntees Ch@nk oxctcts 8,978,608 7,947,231 
“Net income ........... 4,145,368 3,095,737 
Surplus after preferred 

rear 1,803,230 753,599 


*After charges; no provision was made 
for surtax on undistributed profits. +Sub- 
ject to audit and year-end adjustments. 





American Light and Traction 
(and subsidiaries) 


1937. 1936. 
Twelve months ended June 30: 
Gross of subs........ :-- 40,219,332 37,832,633 


Expenses, a 
come taxes, etc....... 28,752,925 


27,470,149 
Provision for retirement 2.403.738 2 729 


Subs operating income. 9,062,669 8,061,755 
*Balance for L&T.. 5,025,889 4,283 890 
Total income ........... 6,569,172 5,535,090 
TINGt income ........... 5,998,484 5,179,421 
Surplus after preferred 

RUMEN 6. ocaic one vcnce 5,193,998 4,374,935 


*After subsidiaries’ interest, amortization, 
preferred dividends, minority interest, etc. 
+After expenses, taxes and interest of par- 
ent company. 


American Public Service Company 
And Subsidiaries 
Six months to June 30: 
Gross revenues......... $2,388,663 $2,230,402 
De See 60,316 54,693 
American Telephone and Telegraph Com- 
pany 
PUNO BION. 6 oniciccc cscs 8,853,695 8,872,514 
Net operating income.. 1,543,613 1,413,969 
Six months’ gross...... 54,401,451 52,770,485 
Net operating income.. 10,636,387 10,725,188 
Arkansas Pewer and Light Company 
Twelve months to June 30: 

Gross revenues ........ $8,498,386 $7,462,163 
Net income 1,460,603 925,530 
Associated Electric Company 
And Subsidiaries 

Twelve months ended June 30: 
Gross revenues......... 24,282,929 22,462,914 
Net income............. 1,677,929 664,152 
Central and Southwest Utilities Company 
And Subsidiaries 
Six months to June 30: 


Gross revenues......... 
Net income............. 


14,281,659 12,983,764 
886,212 612,192 
Associated Gas and Electric Corporation 
(and subsidiaries) 


Twelve months ended June 30: 
Gross revenues 121,755,300 113,112,214 


Operating income ...... 35,867,594 43,679,750 
Brooklyn Union Gas 

Six-month gross ....... 11,235,004 11,015,735 
Operating expenses and 

WORE Gey cg eo 3 8,981,636 8,682,488 
Net income (aft deduct 

int on rev in susp)... 919,977 986,908 
Twelve-month gross .. 22,149,761 21,935,486 
Operating expenses and 

_. reas 17,222,327 16,898,585 
Net income (aft deduct 

int on rev in susp).... 2,183,881 2,285,845 

Birmingham Electric Company 

SUMO BEOOE oo. cc ccccse 633,016 553,697 
Net after taxes and re- 

tire, reserve, etc...... 126,100 97,736 
“Net income ........... 76,907 i 
Twelve months’ gross.. 7,257,602 6,320,251 
Net after taxes and re- 

tire, reserve, etc...... 1,356,967 986,705 


*Net ‘income 761,203 387.687 


*After interest, etc, but before surtax on 
undistributed profits. 


Buffalo, Niagara and Eastern Power Corp. 
(and subsidiaries) 
Three-month gross .... 9,530,323 8,274,259 
Net income 2,266,394 *1,938,024 
Twelve-month gross ... 37,496,124 32,417,717 
Net income 381,922 *7,328,781 

*Revised. 


Central Arizona Light and Power Company 
Twelve months ended June 30: 

Gross revenues 3,691,431 3,209,318 

Net income 706,075 591,867 


Central Illinois Public Service Company 
Six months to June 30: 
Gross revenues 
Net income 





6,117,187 5,800,85¢ 
565,046 470,595 
Central Maine Power Company 

Twelve months to June 30: 

Total operating revenue 6,883,951 6,220,785 
Net income 1,824,197 1,399,920 
Central Power and Light Company 
(and subsidaries) 

Six months to June 30: 


Gross revenues 
Net income 


4,365,299 3,824,027 
713,797 461,699 
Central Vermont Public Service Corporation 

Twelve months to June 30: 
Total operating revenue 2,089,756 1,896,026 
424,600 333,783 


Net income 


Commonwealth and Southern 
(and subsidiaries) 


June grease ............. 12,009,878 10,813,302 
Net after Federal in- . 

come taxes ........... 5,635,717 5,091,285 
Net income ............ 991,481 854,839 
Surplus after preferred 

GEUMOID 5 na cccescacs 241,701 105,076 
Six months’ gross...... 73,843,865 65,956,216 
Net after ederal in- 

come taxes ........... 35,630,394 31,745,997 
Net income ............. 8,122,997 5,915,786 


Surplus after preferred 

dividends ............. 3,624,347 1,417,244 
Twelve months’ gross. - 143,242,535 127,967,071 
Net after Federal in- 

come taxes ........... 62,383,169 
Retirement reserve .... 13 10,932,121 
Fixed charges, etc...... 39,452,695 40,861,889 


Net income ............ 15,557,021 10,589,159 
Preferred dividends ... 8,997,244 8,997,013 
Surplus after preferred 

dividends ............. 6,559,777 1,592,146 


Cities Service Power and Light Company 
And Subsidiaries 
Nine months to June 30: 
Gross revenues......... 45,047,117 41,224,050 
*Net income............ 3,245,721 2,455,396 
*Includes profit and loss adjustments. 


Cities Service Company 
And Subsidiaries 


1937. 1936. 

Six months ended June 30: 
Gross revenues......... 119,068,301 98,486,112 
Total operating ex- 

| ep »937,909 77,168,245 
Net operating rev...... 22,130,391 21,317,867 
Other income........... 3,280,117 2,971,175 
Gross income........... 25,410,509 24,289,042 
Subsidiary charges..... 13,061,905 13,485,682 
Interest and amorti- 

aes 4,849,866 4,911,714 
Wet imeomse.... 2.2.0.2. 4,398,736 4,219,646 

Consumers Power Company 

June gross ........... - 13,036,479 2,646,275 
Net after taxes......... 1,467,7 1,280,280 
*Net income ........... 758, 681,250 
Twelve-month gross ... 35,176,175 31,834,548 
Net after taxes......... 17,439,645 16,204,607 
“Net income ........... 9,788,642 8,259,816 
Surplus after preferred i 

GIWIEOMES «Ww... cic cce 5,583,781 4,051,843 


*After charges and provision for retire- 
ment reserve; no provision made for sur- 
tax on undistributed profits. +Subject to 
audit and year-end adjustments. 


Cumberland County Power and Light 
Company 
Twelve months to June 30: 

Total operating revenue 4,565,797 4,213,356 
Net income 781,460 540,521 
Dallas Power and Light Company 

Twelve months to June 30: 

Gross revenues 6,336,085 5,761,926 
Net income 1,534,620 1,375,833 
Dallas Railway and Terminal Company 

Twelve months to June 30: 

Gross revenues 3,083,873 2,547,251 
Net income 170,985 229,678 
Eastern Utilities Associates 

Twelve months ended June 30: 

Gross revenues 8,691,833 8,398,990 
Net income 1,966,306  1,861,05/ 
Florida Power and Light Company 

Twelve months ended June 30: 
Gross revenues 13,225,280 11,862,145 
INGO TMGGMNG . oo. cc ce 1,653,492 886,575 


Florida Public Service Corporation 
Twelve months to June 30: 


Gross revenues......... 2,038,761 1,757,789 
“Net income............ 24,132 76,949 


*Before interest on convertible income 

debentures. 
Georgia Power Company 

UN IS oc ons *2,357,506 2,122,968 
Net after taxes and ret 

MTG wid aac ak ay Siais:'< a ait 882,436 886,490 
Boe ie 347,132 377,994 
12 months’ gross....... 28,167,083 24,870,663 
Net after taxes and ret 

|| eee 11,575,494 10,983,946 
“Net income ........... 5,184,367 4,682,929 
Surplus after preferred 

Po” ene 2,234,595 1,732,491 

*After charges; no provision was made 
for surtax on undistributed profits. +Sub- 


ject to audit and year-end adjustments. 


Great Lakes Power Company, Ltd. 
Six months ended June 30: 


Gross revenue ......... 456,258 423,486 
Net earnings after de- 

preciation ............ 280,446 273,956 
BOGE SINE hones. cence 126,521 87,362 


Hudson and Manhattan Railroad 
Six months ended June 30: 
ross 


erg Gia ces a ire dals 3,980,187 3,945,447 
Net after taxes......... ,437,045 1,546,551 
Tota) income .......... 1,510,325 1,689, 
Deficit after charges... 233,539 192,718 


Idaho Power Company 

Twelve months to June 30: 
Gross revenues 
Net income 


,009,339 4,515,817 
1,291,792 1,158,888 
Illinois Bell Telephone Company 
June gross.............. 7,379,747 6,739,258 
Net operating income.. 1,294,818 1.289 
Six months’ gross...... 43,296,748 40,037,040 
Net operating income.. 7,382,996 6,948,381 
Long Island Water Corporation 

Twelve months to June 30: 
Gross revenues......... 583,602 558,267 
i eee 62,474 60,995 


Jamaica Public Service Company, Ltd. 


Jame grtes...:.....-... 70,335 68,400 
*Balance after charges 18,751 17,221 
Twelve months’ gross. . 887,328 71, 

*Balance after charges 256,630 247,377 


*Before depreciation. 


Kansas Gas and Electric Company 
Twelve months ended June 30: 

Gross revenues ........ 6,049,857 5,544,588 
Net income ........... 1,319,180 — 1,084/060 
Kansas City Power Company 

Six months ended June 30: 


Gross revenue ......... 754,761 703,819 
Net earnings after de- 

precimtiog ............ 218,677 222,677 
Net IncoMe ............ 65,199 69,351 


Long Island Lighting Company 
Six months’ gross...... 5,314,253 5,159,934 
7 


Net income ............ 57,431 734,724 
Twelve months’ gross.. 11,002,763 11,165,051 
Net income ............ 2,235,439 2,259,268 


Louisiana Power and Light Company 
Twelve months to June 30: 
Gross revenues 7,539,174 6,557,654 
Net income 1,030,884 1,118,872 


Michigan Gas and Electric Company 
Six months ended June 30: 

ross revenues ........ 646,076 

Wet MGGMES ....5....... 31,361 


Michigan Gas and Electric Company 
Six months ended June 30: 
Gross revenues 646,076 592,685 
Net income 31,361 10,945 


Minnesota Power and Light Company 


Twelve months ended June 30: 
Gross revenues 6,704,174 
Net income 1,299,272 


592,685 
10,945 


5,914,599 
1,241,740 


Montana Power Company 


1937. 1936. 
PA. OEE + 1,326,246 1,037,633 
Net after taxes and re 
tire. reserve, etc....... 614,072 483,692 


“Net income .........;. 393,580 279,259 
Twelve months’ gross.. 15,592,703 11,894,408 
Net after taxes and re- 
tire. reserve, etc...... 6,508,614 5,278,248 
*Net income ........... 3,972,755 2,809,910 
*After interest, etc., but before surtax on 
undistributed profits. 


Nassau and Suffolk Lighting Company 


Six months’ gross...... 980,714 922,039 
INGE INCOMES <2 5.5.5 ike. 86,711 34,123 
Twelve months’ gross.. 1,948,476 1 842,345 


Net income ............ 164,777 68,412 
National Gas and Electrical Corporation 
(and subsidiaries) 


Twelve months ended June 30: 
Gross revenues 1,119,034 933,118 
Net income 178,186 120,907 


New York Power and Light Corporation 
Three-month gross .... 6,332,147 6,034,390 
SPEER ERS 945,4' 833 


Net income ,498 468 
Twelve-month gross ... 25,127,573 24,321,886 
i 3,344,029 3,084,110 


Net income 
New England Telephone and Telegraph 


Company 
SOM WES e555 6,398,411 6,060,146 
Net oper? ‘ng income.. 1,124,332 1,312,086 
Six months’ gross...... 36,910,345 35,009,245 


Net operating income.. 6,651,982 6,632,331 
New York and Queens Electric Light aad 
Power 

Three months’ operat- 











ing revenues ......... 5,516,686 5,183,487 
Operating income ...... .266 1,073,982 
INGE WCOMEO ooo 5s occ 776,957 847,784 
Twelve months’ operat- 

ing revenues ......... 2,690,072 21,207,583 
Operating income 4,636,727 4,252,537 
INGE ERGGMEG 60.5.6 550 605 ,662,379 3,255,660 

New York Steam 
Three months’ operat- 

ing revenues ..... ‘4 1,899,448 1,834, 
Operating income 202,499 223,692 

CS ee oie 196,571 171,957 
Twelve months’ operat- 

ing revenues ......... 9,897,352 10,730,599 
Operaitng income ...... 1,711,046 2,459,677 
Net income ............ *337,509 203, 


The Niagara Hudson Power Corporation 
and subsidiaries: 


June quarter gross..... 21,678,301 19,617,068 
Net earnings .......... 7,600,915 7,202,372 
Net income ............. ,098,378 1,394,562 
Balance for common... 2,472,774 1,394,562 
Twelve months’ gross.. 85,273,272 77,622'861 
Net earnings .......... ,271, 28,156,695 
Net imcomie ............ 032, 4,845,710 
Balance for common... 8,489,934 4,845,710 


Niagara Falls Power Company 
(and subsidiaries) 


Three-month gross .... 3,204,684 2,667,099 
Net ineome ............ 1,119,225 860,086 
Twelve-month gross ... 12,024,866 10,502,378 
INGE IMGOUEO oo. sk cccen 4,359,113 3,178,702 


Niagara, Lockport and Ontario Power 
Company 
(and subsidiaries) 
Three-month gross .... 2,787,209 2,520,098 
i. SS eee 268,766  *309,163 
Twelve-month gross ... 11,600,958 9,744,181 
Net income 1,369,214 *1,169,730 
*Revised. 


North American Company 
Twelve months to June 30: 


Gross operating reve- 

WE tisicaaauckcatcaied 119,162,689 111,640,198 
Operating expenses and 

il” Yarra 67,890,165 63,721,4: 
Net operating revenue.. 51,272,523 47,918,765 
Non-operating revenue.. 6,989,6: 787,207 
Gross income .......... .262,146 53,705,973 
Total deductions ....... ,676,529 24,970,933 
Depreciation ............ 14,509,215 13,854,1 
Bg arrears 19,076,402 14,880,903 
Baiance for common 

WE civ Sveececegeten 17,257,325 13,061,586 


North American Light and Power Company 
And Subsidiaries 
Twelve months to June 30: 


Gross revenues......... 40,905,474 43,640,126 

INGO THCONEE .. 55.5555. 864,652 704,888 

Northeastern Water and Electric Cor- 
poration 


And Subsidiaries 
Three and twelve months ended June 30: 


Three months’ gross... 541,403 515,935 
i Seen 159,460 121,150 
Twelve months’ gross.. 2,190,069 2,164,893 
Net income. ............ 629, 529, 


Pacific Telephone and Telegraph Company 
FONG GUGM Siok ko06 ccs 5,634,861 5,188,287 
Net operating income. . 867,809 1,097,668 
Six months’ gross...... 32,843,535 30,414,669 


Net operating income.. 5,635,703 5,916,931 
Northwesten Electric Company 
i kk sk ecniene 334,763 316,468 

Net income after de- 

preciation ..........:. 28,973 27,639 
Twelve months’ gross.. 4,466,323 4,012,590 
Net income after de- 

preciation ........c.¢: 594,001 442,219 


Northern New York Utilities, Ine. 


Three months’ gross .. 1,455,635 1,397,952 

eee 189,873 *221,719 

Twelve months’ gross.. 6,147,560 5,232,221 

gee eee 964,982 *720,854 
*Revised. 

Ohio Edison Company 
Pe eae 1,515,387 1,384, 
Net after taxes ........ 780,447 730,003 
» eo” ae 322,876 325, 
Twelve months’ gross . 19,008,420 16,666,315 
Net after taxes ...... ,871,280 8,960,792 
SRUGE NONE So cei es 4,752,317 3,672,138 
Surplus after preferred 

GUO Kc h0055 00a cos 2,885,394 1,805,233 


*After retirement reserve and charges; no 
provision made for surtax on undistributed 
profits. +Subject to audit and year-end ad- 
jJustments. 


Continued on Page 324 
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POWER OUTPUT FROM CORRESPOND- | South North America.. 26,038 27,182 16,707 27,521 30/284 ee -->  Seaae 
ING WEEKS OF PREVIOUS YEAR (7) See ee ahs oe re 28.8 15,345 43,759 36,748 RIO Shs hciose ca Sonex nesses cone ree 
a 1937— Seo MORONS s.,....5 cas. nace sc > 8.224 ; ; , 92,757 st «lll lie aap Real a ila ala ta , j 
Week Ended: Aug.14. Aug.7. July31. July24. July17. | Africa .................. 12,169 13.467 seas Sino 9.298 2 435 5 Migreogpennenngeere 
Rig’ aim go L482 P83 TEE Hike | rota joes. Hs.008 ie, 7 V———t le 
i an... , E : ). | eee 265,363 28 3 77 5 
Cent In Reg+14.0 412.0 +10.1 + 9.8 412.9 — ee Ss ee wh — 
Won, Genter da tt tae tat tat a comes { 
ou ates+ 9. y E 1 0.7 r ] . : & ak ein Square 
Rocky. Mis. {181 136 Has 152 194 RETAIL VALUE OF — GASOLINE CONSUMPTION yin — Roots of 
ac Coast.. E : 0 +9. Sa gET OSE a ee - 1935. Business 1914— ndustrial 
Bntire U.SHI06 $88 $80 476 432 | TURE correc erceen Frigr Comqumgtion, Vang Paige: Coneuption. Vagus, | yee Aci iis) Hale vies. Bich ba 
+10. , J ‘ 149 708 “—. ---102.3 118 =.75) 3.50 14.46 13.71 
5 PN oss a0 ceo ckpeeraeewaesuncey 1937. ~ r 
i a re PE (Gp F MUEEY ..0--- 0000s .000..cnncssescsnesgodsoossanyassrncanbonasis 143 iar $269 Feb. 1.1087 «138 WR B42 RSS 14.97 
iiss ot aah eens | ry w odlag Daehn ae eee aa 1/441 eer Mar. |. 1068 128 ‘se te ist ins 
nde - > iemsesbrceteocenrrcee teaeraies Wm Sonam eye ein te 147 1/381 g'52g | Apr. .. 107.0 128 1.00 3.69 15.39 12.66 
me et se 147 1,339 eb —~ABe = 1.00 3.65 15.13 14.53 
m ; : : SR eae amma ate eae kaa ; .; ; nam a ¥ 3.60 15.03 14.32 
Biguminous coal: 7 anergy: | variation Peaitc in inousendd Of acess pa day, Of DAFFels per day, adjusted for seasonal | “por ticures from January, 1964, to Deceme 
Daily average... 1/238 1,286 1,272 ; oe AERty, Sees. to Devem- 
Anthracite (Penn.): 9 Hg ra ee eee pe issues of Feb. 
BeeNe fc. sa 433 565 653 PETROLEUM STOCKS AND REFINERY ACTIVITY (18) For chart covering the same parted = b 
soe ——--- 72 94 109 Estimated for Entire Industry pages 106 and 107, Jan. 22, 1987. sig lace 
Total Rete 2k 59 61 27 a (Thousands of barrels of 42 gallons) ———_—_ J § 
aily average... 10 5 Crude Runs to Stills- MPA See 
Week Average  §P.C.of Cracked _ —__—_stecks- COTTON CONSUMPTION BY FEDERAL 
6 Ended Daily Capacity Gaacline crude aa. ee RESERVE DISTRICTS 
DOMESTIC RAILROAD EQUIPMENT ole Runs Operated. Production. Petreleum. line. Fuel Oil (Average daily Seasonally adjusted data 
ORDERS (1) July Bees sees 3,270 83.0 715 $308,978 74,672 101,184 or 
Reported in Railwa Ageof: | duly 372. ...5.6.00.-000 RAID 85.7 10S {307 623 oa 103,537 1936. Boston. Atlanta. Foam mS" 
ug.14, Augt, Aug, | July 24000000002. a 84.7 740 +307,985 4 105,085 | July ......... 3,623 8,248 12,604 26,883 
eo 1987. 1936. | July Bb 3,425 88.0 775 308634 oe 106,260 | 1937. , : 
Locomotives ......... d we ri ORMNIES SW ceases. meee 3,340 83.1 745 : 69216 108,209 | May .......... 3,452 8399 12 
Ralls (toes) .......... -- 8500 mo wansivitseiesss nes 3,340 83.0 745 eee 69,087 109.644 wane teseseess 3,856 8.977 13.208 38910 
* Py stimated from U. S. Bureau of Mines data. a saa (ig: eats 3,531 7,984 12/17 i 
Subject to revision. +Revised. ‘Including both finished and unfinished gasoline. a a ee —" a ee ae separately 
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NEW YORK TIMES WEEKLY BUSINESS INDEX 





-——F reight-—. Electric Com- 
Car Loadings. Steel Mill Power Automobile Lumber Cotton Mill bined 
Misc. Other. Activity. Production. Production. Production. Activity. Index. 
Effective a. s 7 25 10 10 10 100 
Adjusted weights. .08 -10 49 03 .06 05 1.00 
1936. 
ke eee 91.3 97.1 105.2 105.1 104.1 84.8 136.9 102.2 
1937. 
rere 98.1 112.6 123.2 106.5 99.7 91.2 7128.6 7107.0 
WE Me <dwiece<s 97.0 113.1 126.8 106.5 104.9 87.2 +139.9 7107.7 
OE ee 797.0 112.1 128.4 106.8 117.8 791.8 4131.5 7108.2 
. ee Pree *96.7 *110.0 128.7 109.6 158.7 *91.6 135.0 *110.8 
17 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
—_—-—_—_—_———_—_—————As Estimated by—————______—_—_—_—_ 
———Dow-Jones———. Amer. Amer. 
Week U.S. Week Be- Ironand Week N. Y lron Metal 
Ended: Steel. Indep. Totai. ginning: Steel Inst. Ended: Steel. Times. Asof: Age.Market. 
1936. 


Aug. 17.. 664% 74 7 


Aug. 10.. 70.0 
Aug. 24.. 69 75% ro 


Aug. 17.. 72.2 


Aug. 2.. 83% 86 85 July 26.. 84.3 
Aug. 9.. 83 8444 84 Aug. 85.5 
Aug. 16.. 82 834, 83 Aug. 9.. 84.6 
Aug. 23.. .. ea Aug. 16.. 83.2 





18 
FREIGHT CAR LOADINGS (19) 


AE aus! Aug 


Grain and grain prod. 46,318 51,632 46,446 
a ear e 13,537 11,288 14,717 
GRE. coca cvapeduncsees 111304 118,622 114,524 
Oe he PPO: 9,707 10,245 450 
Forest products ..... 41,144 42,770 35,183 
tee etek wad Lal oe as un 533 73 54,206 


oy 653 
Merchandise, 1. c. 1. ..168,369 166,817 165,722 
Miscellaneous freight. 308, 594 307,633 


Carloadings (total). ..769,706 782,660 728,371 


Week ended Aug. 14, 1937—Estimated total, 
776,000. Corresponding week in 1936, 736,497. 








19 
ESTIMATED AUTOMOBILE 
PRODUCTION (10) 


Ended: 1937. 1936. 1935. 1934 
PUP Ms sé siccs y 96,863 82,594 59, 412 
ca Re 86, 95,641 69,415 58,554 
ya See 79,736 81,704 48,067 57,539 
pS ae 103,250 56,638 56,386 53,854 





20 
ENGINEERING CONTRACT 
AWARDS (14) 
(Total per week, thousands of dollars) 


State & 
1937: Federal. Munic. Public. Private. Total. 
Week ended 
July WW... 3.918 22,545 26,463 20,930 47,393 
pO ee aoe 6.749 21'783 28,532 15,509 44,041 
pS: 7,288 23,888 31,176 14,172 45,348 
Aug. 19..... 2,247 21,432 23, 679 19, 662 43,341 





21 
AVERAGE DAILY CONSTRUCTION 
CONTRACTS AWARDED (3) 
(37 States East of the Rocky Mountains) 


Public 
Resi- Work and All No. 
1936. dential. Utility. Other. Total. Days. 


July. .2,772,831 4,869,807 3,697,123 11,339,761 26 


1937. ‘ 
Jan. ey gr 2,738,040 3,838,760 9,713,760 25 
Feb. .2,864,168 2,710,355 2,982/991 8,572,309 22 





Mar. .3,339,556 1,943, 3,281,556 8,564,705 27 
Apr. .4,161.707 2.528.519 3,699,204 10,389,430 26 
May..3,357.480 2,669,724 3,737,308 9,764,512 25 
June.3,581,654 3,843,346 4,811,038 12,236,038 26 
July..3,117,154 3,942,046 5,310,134 12,369,334 26 
22 
BUILDING PERMITS (11) 
1936. 214 Cities. N. Y. City. 215 Cities. 


July .. 74,536,452 20,745,393 95,281,845 





1937. 
Jan.... 55,903,556 12,639,272 68,542,8 
Feb.... 55,177,904 30,606,510 85,784,414 
Mar.... 85,197,558 35,871,602 121,069, 1 
Apr.... 90,433,186 27,110,582 117,543,768 
ay.... 78,934,291 19,346, 280, 
June... 82,699,252 11,941,054 94,640,306 
July.... 74,855,678 16,426,736 91,282,414 
23 
CRUDE RUBBER (29) 
(Long Tons) 
Stocks 


Consump- End of 
tion. Month. 
48.250 296,193 





48,744 257,011 

28: 247,402 

’ 248,922 

51,797 247,464 
1,733 231,52 

51,798 226,861 

43,650 240,224 





24 
PNEUMATIC CASINGS—ALL TYPES (29) 


Stocks 
Ship- Pro- End of 
1936. ments. duction. Month 
January ..... ,875,1 4,578,994 8,917,390 
February ....3,211,654 3,578,627 9,264, 
March ...... 3,857,352 3,640,091 9,086,719 
April .........4,904,116 4,857,083 9,034,707 
pS ererree 5,831,964 4,970,993 8,176,296 
pr 5,793,014 5,612,284 7,835,488 
1937. 
January ..... 4,509,240 4,980,174 11,377,015 
February ....4,370,630 5,245,894 12,307,681 
March ........ 5,787,051 5,915,575 12,448,167 
co 7? 5,560,453 5,729,869 12,628,872 
. ee 5,374,654 5,351,638 12,592,215 
pS Pee 5,389,274 5,339,238 12,528,709 





25 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
A ad re xr ay CPE ug.15, 
u ug.7, Au 
1937. 1937. 1936. 
Heavy melting, aver. 
of daily quotations..$21.25 $21.25 
*Subject to revision. +Revised. 





$15.65 





Aug. 15.. 70% # £71 Aug. 11.. 71 71 
Aug. 22.. 72 73 Aug. 18.. 724% 73 
July 31.. 84 85 July 27.. 85 85 
Aug. 7.. 84% 85 Aug. 3.. 85 86 
Aug. 14.. & 85 Aug. 10.. 844% 85 
Aug. 21.. .. ea Aug. 17.. 83 84 





26 

ELECTRIC POWER PRODUCTION (7) 
(Includes only power generated by the elec- 

tric light and power oe eee and 

imports. Does not inclu power 
generated by traction companies) 
(Thousands of kilowatt hours) 

Week 
Ended: 1937. 1936. 1935. 1934. 





July 17.2,298,005 2,099,712 1,807,037 1,663,771 

July 24.2'258'776 2'088;284 1,823'521 1,683,542 

July 31.2,256,335 2,079,137 1,821,398 1,657,638 

Aug. 7.2,261,725 2,079,149 1,819:371 1,659,043 

Aug. 14.2,300,547 2,093,928 1,832,695 1,674,345 
27 

THE ANNALIST WEEKLY INDEX OF 


SENSITIVE Conn te ae 


ole- Sensi- 

sale tive 

Steel Price Price 

1936. Scrap. Zinc. Aver. Index. Index. 

Aug. 18. 130.4 88.1 109.2 116.8 93.5 
1937. 

July 27. 173.5 129.2 151.4 125.4 120.7 

Aug. 3. 176.1 126.8 151.4 125.2 120.9 

Aug. 10. 174.3 133.6 154.0 7125.4 4122.8 

Aug. 17. 173.4 132.5 153.0 *125.3 *122.1 


tU. S. Bureau of Labor Statistics Index 
(1926—100) converted to 1913 base, by multi- 
plying by 1.4327. 





28 
COTTON MOVEMENT (5) 


(Thousands) 

-——Month-end Stocks.—. Spindles 

Con- Ware- Active 

sumed. Mills houses. Total. During 

1936. Bales. Bales. Bales. Bales. Month. 

Julyt.. 607 897 3,938 4,835 23,252 
1937. 

Jan... a 2,066 6,779 8,846 24,365 

Feb... 2,056 5,966 8,022 2, 536 

Mar... om 2,080 5,037 7,117 24,639 

Apr... 719 1,987 4,214 6,201 24, 728 

May... 669 1,815 3,588 5,403 24,659 

June... 681 1,551 3,092 4,642 241556 

July... 583 1,290 2,808 4,098 24,392 





29 
SEXCESS RESERVES OF MEMBER 


BANKS (4) 
(Average of daily figures, millions of 
dollars) 

All Central Other ‘*Coun- 

Member’ Reserve Reserve try”’ 

1936. Banks. Cities Cities. Banks. 
June ......2,591.0 907.7 1,187.0 496.3 
[eee 1,552.0 631.0 490.0 431.0 

MP cawerse's 927. 254.0 316.0 357.0 
eee 876.0 254.0 316.0 357. Hy 


§Licensed banks only. 





30 
MONETARY GOLD STOCK OF THE 
UNITED STATES (4) 
(Millions of dollars of 155-21 grains, nine- 
tenths fine; i. e., an ounce of fine 
gold— 
Inc. or Dec.(—) Through——-—, 
Gold 





Net 
Import Ear- Dom. Stock 
or mark- Prod., End of 
1936. Export. ing. &c. Total. Month 
June . 277.8 —24.8 46.4 206.6 10,608 

1937. 

Apr. ..... 215.8 7.2 2.5 225.6 11,799 
ay .... 155.4 26.2 9.6 191.1 11,990 
June .... 262.0 —15.9 81.7 327.8 12,318 


Revised to allow for exclusion from mon- 
etary gold stock of of gold coin 
previously reported in circulation. 


31 
NEW PAID-FOR LIFE INSURANCE OF 
42 UNITED STATES COMPANIES (26) 
(Thousands of dollars) 





1936. Ordinary -tnductrial Greer Total. 
July .... 448,394 220,672 79, 748,389 
1937. 
May .... 490,184 239,733 74,766 804,683 
June .... 513,314 224,113 87,861 825,288 
July .... 445,732 204,121 93,863 743,716 





32 
BANKERS’ ACCEPTANCES AND COM- 
MERCIAL PAPER OUTSTANDING 
(End of each month. Millions of dollars) 


-—Bankers’ Accept.-—. ~-—Com’! Paper——, 

Adj. for Adj. for 

Seas. Seas. 

1936. . Actual. Var. Actual. Var. 

TO sansein 316 341 188 188 
1937. 

Gs. anwaveay 7 359 244 249 

er 401 377 268 272 

Serre 3 386 290 286 

yo eee 395 397 285 282 

ee 386 398 287 28% 

cere 364 387 285 300 

July . 352 382 325 338 














33 
CONSTRUCTION CONTRACTS AWARDED IN 37 STATES (3) 
(Millions of dollars) 
—Monthly Totals————_-_— 





Seasonally Adjusted Daily Average 








Public Public 
Work and__ Resi- on- Work and_ ‘Resi- Non 
1936. Utility. dential. Residential. Total. Utility. dential. Residential. Tota! 
eR rere ere dhties 126.6 72. 294.8 4.57 2.73 3.16 10.51 
1937. 
WE <ceckectaknes 68.5 78.4 96.0 242.8 3.39 4.23 5.02 12.78 
i 63.0 65.6 188.6 3.93 3.35 3.34 9.89 
ae 52.5 $0.2 88.6 231.2 2.01 3.29 3.00 8.01 
co" ee pavaee 65.7 108.1 96.2 270.0 2.42 3.59 3.57 9.41 
RE are 66.7 83.9 93.4 244.1 2.80 2.92 3.03 8.92 
ME axdacaesus ven etn es 99.9 93.1 125.1 318.1 3.53 3.22 3.86 10.65 
ME A dueaaseetuecaahd 102.5 81.0 138.1 321.6 3.70 3.07 4.54 11.46 
34 
PHYSICAL VOLUME OF CONSTRUCTION CONTRACTS AWARDED 
——_—Number of Projects——- ——, -—— Floor Space—— 
on- Public Public Non-resi- 
1936. Total. Residential. residential. Works Utilities, Residential. dentiai 
WEE fictecenes 13,352 8,444 3,411 1,336 167 20,624 15,916 
1937. 
) CETTE 13,355 9,195 3,361 604 195 24,244 16,759 
i SAR 16,162 11,081 3,741 1,099 241 29,483 18,462 
ME .coveadsens 13,756 9,274 3,225 1,069 188 23,038 16,710 
WE nck Nacetere 13,884 8,826 3,566 1.183 309 23,845 21,794 


tThousands of square feet. 








35 
CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF CONSTRUCTION 
(Millions of dollars) 








Pubiic Public Educa- All 
1936. Total. Residential. Factories. Commercial Works. Utilities. tional. Other. 
SE osc cevans-s 232.7 73.6 10.2 21.9 70.7 9.3 18.3 28.7 
1937. 
January ...... 242.8 78.4 37.0 21. 46.7 21.8 19.6 17.8 
February ..... 188.3 63.0 12.6 22.3 27.3 32.4 11. 19.4 
D> ee 231.2 90.2 22.2 30.0 32.2 10.0 26.4 
6 dctcenas $269.7 108.0 30.1 $28.5 44.8 21.0 14.0 23.4 
MEE veaddnccae 244.1 83.9 18.5 25.7 56.0 10.8 22.2 27.0 
EN acedae ce 318.1 93.1 36.8 24.5 70.1 29.9 37.4 26.4 
36 
DEPARTMENT STORE SALES BY FEDERAL RESERVE DISTRICTS 
(Adjusted for Seasonal Variation) 

(isas- 25 — 100) San 
Bos- New Phila- Cleve-  Rich- St. Minne- Kansas Fran- Total 
1936. ton. York. delphia. land. mond. n.- Chicago. Louis. apolis. City. Dallas. cisco. U. 8. 


July 76 89 72 85 114 110 89 78 114 84 105 96 91 
+1937. 


Jan. 97 73 89 108 114 98 80 83 84 101 97 93 
Feb. 80 97 75 100 111 111 97 82 88 86 103 96 95 
Mar. 76 92 78 97 108 114 102 89 89 86 97 103 93 
April 75 92 69 90 99 103 93 85 81 87 100 93 93 
May 77 95 78 97 107 113 97 83 88 89 105 96 93 
June 80 95 74 97 110 110 97 83 92 87 107 96 93 
July 76 89 71 95 112 116 99 86 124 90 109 98 94 





37 
UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY 
PRICE INDEX (6) 


(1926—100) 

Metals House- All 
Textile and Metal Build- Chem- fur- Com- 
Farm Prod- Hides and Prod- Fueland Prod- ing Ma- icals and nishing Miscel- mod- 
1936. ucts. Foods. Leather. ucts. Lighting. ucts. terials. Drugs. Goods. laneous. ities. 
7 ee 81.3 81.4 5 76.2 7 79.4 81.2 71.0 80.5 

1937. 

. 87.1 101.7 77.5 76.6 90.9 91.3 87.7 86.5 76.2 85. 
m 87.0 102.7 77.5 76.8 91.7 93.3 87.8 87.9 77.3 86.3 
94. 87.5 104.2 78.3 76.2 96.0 95.9 87.5 88.4 79.5 87.8 
pO a 92.2 855 106.3 79.5 76.8 96.5 96.7 86.9 89.0 81.1 88.0 
May....... 89.8 84.2 106.7 78.7 2 95.8 97.2 84.5 89.3 80.5 87.4 
OE atacadé 88.5 84.7 107.6 78.2 77.5 95.9 96.9 83.6 89.5 79.4 87.2 
GE Gx anda 89.3 86.2 106.7 73.3 78.1 96.1 96.7 83.9 89.7 79.0 87.9 





38 
GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 
(In Millions of Old Dollars of 25.8 Grains Nine-tenths Fine. Last Report Date of Month) 
Eng- Switzer- Bel- Nether- Ger- All 


1936. U.S.A. France. land. land. gium. lands. Italy. many. Canada. Other. Total. 
June....... 6,265 2,114 1,052 272 377 239 124 17 110 1,999 12,605 
1,681 1,526 388 369 330 123 16 112) *2,077 = *13,366 

1,681 1,526 388 370 353 123 16 112 =6*2,090 + § *13,450 

1,681 1,526 388 366 370 123 16 115 *2,142 ss *13,561 

1,681 1,526 375 358 396 123 17 118 8 *2,148 *13,710 


1,681 1,563 375 360 454 123 17 114 
1,588 375 369 501 23 17 110 


1936. (In Millions of Dollars of 15 5-21 Grains Nine-tenths Fine) 


*2,159 *13,926 


id 


June 10,608 3,580 1,782 460" — «638 404 210 29 187 3,385 21,343 
19 

pe 1,358 2,846 2.584 657 625 558 208 27 190 8 *3,517 *22,632 

i, re 1,436 2,846 2,584 657 626 598 208 27 191 *3,538  *22,773 

Mar...... 11,574 2,846 2,584 657 619 626 208 27 194 %3,627 *22,962 

April..... 11,799 2,846 2,584 635 607 670 208 28 199 §=*3,637 9 *23,213 
eee 11,990 2,846 2,647 635 609 769 208 28 193 — *23,580 

June..... 12/318 2,722 2,689 635 625 848 208 28 187 aan 


Gold reserves for Italy and therefore all other and total reserves have ‘been revised 
from 1936 to date. 





39 
MONEY RATES IN NEW YORK CITY 








—————— Time Loans.__--—--_. Prime Com’! Paper. Bankers’ Accep- 
-—-tCall Loans.-— 60-90 Days. 4-6 Mos. 4-6 Mos. tances. {90 Days. 
$Daily Daily Daily Daily Daily 

1937. High. Low. Avge. High. Low. i, ~~. Low. —, High. Low. Avge. High. Low. Avge. 
July 24..... 1 1 1.00 1 1 if i 1 1.00 Ye 44 
i , ae 1 1 1.00 1 1 1 3 t 2 ry 1 1 1.00 ve va 44 
Au , PPP 1 1 1.00 1 1 1% i 1. = 1 1 1.00 Ye Ys 44 
‘Aug. | 1 1 1.00 1 1 iD Th 1 1 1.00 Ys Ya 44 

tNew York Stock Exchange. ‘Asked rate. hanenen e renewal rate. 
40 42 

BRITISH EXCHANGE RATES ON PARIS MONEY RATES IN NEW YORK CITY 
EXCHANGE ——Call Money.——. 60-90 4-6 90- 
= ‘ Re- Day Mos. Day 
(In francs a price per day) new- a¥ime Com. she- 





1937 als. High. Low.Las ans. Paper. cept. 

12. 132.840 128.010 110.895... 109.643 106.497 | ale’ 10 oe aw tat Ue — 
13.132.850 127.980 ..... 110.268 109.893 106.440 | Aug 13.1 1 #1 1 1 
a. 132.840 127.980 110.907 110.000 109.983 ..... yg” a ji 
caees 128.020 1 890 110.235 110.010 106. 407 | Aug. 16.1 1 1 1 1 

16. 132.813 128.777 110.890 ..... 110.024 106.390 | Aug. 17.1 1 1. 1 1 
7. po 131.340 110. 900 10.035 108.540 Aug. 18.1 1 ea 1 

A 


eporeveraye 
a 











18-132 eee 110.898 110.370 ..... 106.507 
Riise ~~~ cea sc tBest names. §Asked rates. 
Moketet: See lan Beh tem 43 
NR peepee . 
m=... 132.850 132.817 76.362 76.253 PE sng AND SILVER PRICES 
Al Week. ; Dollar U.S. - 
nm quiv- reas- 
SHORT INTEREST—NEW YORK STOCK Aug. 7: London. alent. ury. London. N. Y. 
EXCHANGE High ..139s 8d 34.77 35.00 20d 44%c 
(Number of shares. end of month) Low 139s 5d 34.76 35.00 44%c 
July ... 996,399 870,813 723,161 972,613 Aug. 14: 
NN): cc ecaedeendddRanninacgaeuawaseee 1,012,186 Low ...139s 4d 34.77 35.00 19%d 44% 
Mc cadsgadukedadewse dene denseeeea 1,049,964 Aug. 16-18: 
MEE od de ddanawawd dune ciendakwwkes aden 944,957 igh ..139s 744d 34.77 35.00 20d 44%c 
WE Mn cetekd cosh cauuiehsccecvands eltat 1,007,736 Low 139s 44%4d 34.77 35.00 19t#d 44%c 
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FOREIGN EXCHANGE RATES WEEKLY FOREIGN EXCHANGE RATES DAILY 
i s is nsfer Rat 
(All quotations cable rates unless otherwise noted) —_, ———— anes ee ae. ee 
Jen he ——Week Ended g. | “i. me $4.98 98. 
e . 14, 1937. Aug. 7, 1937. Aug. 15, 1936. Peeees: WR 5. Senco poate $4.997, — ret real ret: ost 
Par. Country and Unit. si Low. High. Low. High. OE Do Sa pane copies Re Saee ee br ‘a ri ry 298% 4:98 
*. — ENGLAND (sovereign)...... 39 +. 98 ei: $4.98%, 34.97% $5.02}  — $5.02y, sad Se eaegi mw nts Siaisieivea wma esa ee ae 4; = Sora, aaa othe 03 
2397 AUSTRALIA (sovereign). 3.985% 3.9814 3.9836 4.02% 4.02 France: Highs ........-.....sseseeseses -0379}§ pris pt 0375 0375, 0375 
3.3397 SOUTH AFRICA (sovereign) rs ‘Oi: 4.983 4.99%, 4.971% 5.021% 5.02% Low SAFES ESE Oe ELSES 03754 0375% 0375s 03% 037 i 
06634 FRANCE (franc)............ 037513 .0374% +~=—-.0375% += .0374%4 0659 .0658% LE OE Rar) Ct eee .0375% 0375% = a eas or 
TOS OVE SC eer 05264 “S526 052644 .052644 .0789 078654 Italy: PENN on sissies c.sin's Sasevesenescien — ri po O52 } 052642 0526 
.40332 GERMANY (reichsmark).... 102% = 4025 s0t2 ;e 022% — oe cence ese cece eee eeseeenseee . = aes 236% aoe “0526 05264, 05264 
68057 HOLLAND (florin)....... oe. 5512 5 ot .6794% 4AST 00 ce eet ee tee eens . : D . ‘ , 
1.6931 CANADA (dollar){........... 1.000 ‘9996 1.000 9996 1295 :1280 Germany’ PM chs ook ceva iaas -. 4024-4024 4023 4022 a. =, 
1695 BELGIUM (belga). niecv0 a OoE 1683 "168414  .1683%4  .1686%  .1684% oe pe Setar saceucnn chs etnee aii ieee 4022) —= a 4m 
32669 SWITZERLAND (frane). 2298 2296 .2298%,  .2296 3263-3259 Honea. Piste. ee 55204 .5516 ‘5514 '5514% 5514 (551444 
0220 GREECE (drachma). “ "9091%4 009114 += 00914 += 021%, = 00944, 0094 eer Pere eM OLS RT SOR TT Rha 3515 '5513% 8512 5512 5513 5513 
4587 SWEDEN (krona).......... 2574 ‘256814 2574 2567 2594 2590 aR ata ie ala lange eee -. oS 3516” «35144 B14 3514 BB14 
4537 DENMARK (krone).......... .2230 .2224 .2229 2222 2246 .2242 Belgium: : High rhe clade ei Conlin gh dh ocr “3687 “684 1684- "1683%%, "1684 "1683%, 
4537 NORWAY (krone)........... 2509 '2503%  .2509 2501 2528 2524 «| Belgium: High ..............-+..+-0.- “1684 "1683% 116834 11683 "1683% 1683 
23824 AUSTRIA (schilling) Lees 1888 1888 1848 1886 1886 1886 | HOW oe eee ee eee eee eee cee eee eee eeee ior” lena” “108A 1683 1683%  1683% 
1899 POLAND (zloty)............. 1895 «1894 «1896 «1895 «1892, «1891 Switzerland: Hi RSS tae game ses = "2297%  |2297 2097 ‘22964 2297  |2997 
0315 CZECHOSL’V’ KYA (crown). .03491, 0349 0349 .0348%  .0413% = .0413% eer eee re Rea ee ‘9997° (2296%  2296% 2296 "299; :2296 
(0298 YUGOSLAVIA (dinar).......  .0233%  .0233 0233%  .0233 0231 0230 Lov Sages 22 perenne ag ay at pyre '2297% 2297 ‘2296% 296% ‘3596s :2296 
0748 PORTUGAL (escudo)........ .1896 1895 0455 0454 -0460 -0460 (cena DM osacckcecatahsteeee '9998 '9998 ‘9996 '9996 ‘9998 ‘9998 
0101 RUMANIA (leu)............. 0075 0075 0u75 0075 0076 0076 Ngee ee Ae ca "9998 "9996 “9996 "9996 "9996 "9998 
2961 HUNGARY (pengo).......... 1975 .1975 1975 1975 -1985 -1980 Last Bn EIEN ANE ORDER Beret -9998 -9998 -9996 .9996 -9996 -9998 
0426 FINLAND (markka) ....... 0221 -0220% = .0221 -0220% = .0222 cate Ne 2 17 eG RR CO 8 12912 "2908 '2907 :2909 "2910 '2910 
.6180 EE. a ee Pa 3770 — rt — poo ‘a tArgentine (ieee IMIANG). . 5.066 cccee ss .3020 .3020 .3020 .3020 .3020 .3025 
ne HONG (silver dollar). .: ; 31% od ; J 
. SHANGHAI (silver dollar).. 2995 '2960 '2965 2960 3026 :3021 tClosing rate. §Demand rate. 
5000 MANILA. (silver peso)... 5025 ‘5025 “5025 5025 -5000 "5000 SOURCES OF DATA 
9613 STRAI ‘ =or - none rere 5 5 (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
(dollar) “nan Renee anit peeps — port — a — oration. (4) Federal Reserve Board. (5) United States Department of Commerce. (6) 
E906. JAPAN (yen): ....2..06.660.. 2910 .2908 .2910 .2902 .2944 .2942 nited States Department of Labor. (7) Edison Biectric Institute. (8) The Iron Age. (9) 
1.6479 COLOMBIA. ( (gold peso)..... 5400 5400 .5400 5400 .5525 -5525 American Institute of Steel Construction. (10) Cram’s Automotive Reports, Inc. (11) 
1.6335 ARGENTINA (paper peso). oe ; P Dun & Bradstreet’s. (12) Geological Survey. (13) The Wall Street Journal. (14) Engineer- 
Heese iniand......./..... . —-38035 .8020 3030 .8025 -2785 -2780 ing News-Record. (15) American Bureau of Metal Statistics. (16) American Iron and Steel 
0871 BRAZIL (paper milreis)..... " : . os Institute. (17) Aberthaw Compan (18) American Petroleum Institute. (19) American 
Prep iniand............ .. 0675 0660 .0675 -0670 -0590 -0585 Railway Association. (20) United Xiates Department of Interior. (21) Silk Association of 
2060 CHILE (gold peso).......... .0519 .0519 .0519 -0519 -0519 -0519 America. (22) National Industrial Conference Board. (23) American Metal Market. (24) 
4740 PERU (sol)............. na Oe 2600 .2600 -2587 -2525 -2529 Federal Reserve Bank of New York. (25) American Zinc Institute. (26) Association of 
1.7510 URUGUAY (gold peso)...... .6900 -6000 -6000 -6000 5150 -5125 Life Insurance Fresidents. (27) Bureau of Railway Ec Economics. (28) Interstate Commerce 
8440 MEXICO (silver peso)}...... .2780 2780 .2780 .2780 2788 .2788 Commission. (29) Rubber Manufacturers Association. (30) Bureau of Agricultural Eco- 
tDemand rate. nomics. (31) American Appraisal Co. *Subject to revision. +Revised. 
Stock and Bond Market A d Vol f Tradi 
; : FIFTEEN MOST ACTIVE STOCKS 
The Annalist Weighted Averages of Group Leaders raced csi gi 
" . Net 
Aug. 12. Aug. 13. - Aug. 14. Range. ——Aug. 16.——— ——Aug. 17.——- _ Aug. 18.—-— = 
High. Low. Last. High. Low. Last. High. Low. Last. High. Low. ~~ Low. Last. High. Low. Last. High. Low. Last. | Radio ||... bey o-<. bee, $73 
90 Stocks .................-. 717 70.8 71.5 72.4 71.5 72.2 72.5 72.0 72.3 72.5 70.6 72.3 71.6 71.8 71.9 71.2 71.5 71.7 70.8 70.8 | Socony-Vacuum ........105,100 23% + 1 
2 Industrials ||| 236.5 233.7 235.8 239.0 235.7 238.3 239.0 237.4 238.5 239.0 233.0 238. 5 256. 2236.9 237.2 235.0 236.2 236.7 233.7 233.9 | General Motors ......... 81,100 60% + 3% 
TS .. 55.6 55.0 55.3 55.9 55.2 55.8 56.1 55.8 56.0 56.1 54.8 55.8 55.4 55.4 55.2 54.7 55.1 55.5 54.9 55.0 | Republic Steel .._....... 67,500 39% + ¥ 
4 Motors .............++++se 111.7 110.6 111.5 113.4 111.5 113.2 118.4 112.9113.4 113.4 109.1 113.2 112.0 112.6 112.0 110.9 110.9 112.3 110.0 110.3 | U.S. Steel.......00.... . 60,200 121° 42 
5 Motor accessories........ 57.7 56.9 57.4 58.4 57.7 58.4 58.6 58.1 584 58.6 55.6 8.9 58.2 58.6 58.3 57.7 58.2 58.2 57.5 57.5 | Paramount Pictures ... 52,000 23% + 1% 
3 Aviations ...... ... 30.1 29.6 29.9 30.5 29.6 30.3 30.3 29.9 30.1 30.5 29.4 30.1 29.6 29.6 30.1 29.4 29.4 29.9 29.4 29.4 | Pure Oil ................ 51,800 214 t % 
3 Building ......... _... 65.8 65.0 65.8 67.0 66.0 66.8 66.4 66.6 67.0 65.0 66.8 65.8 66.0 66.2 65.8 66.2 66.6 66.0 66.0 | Anaconda .............., 50,500 61% — 1% 
4 Chemicals ... -... 165.2 163.9 164.9 167.9 165.2 167, 6 167.9 167.3 167.6 167.9 163.9 167.9 166.7 167.0 167.0 166.1 166.4 166.4 165.5 165.5 | Montgomery Ward ..... 48,700 + 2% 
4 Nonferrous metals....... 91.3 90.2 90.8 91.7 90.6-91.5 91.7 91.1 91.3 91.7 90.2 90.4 89.5 89.5 89.5 88.4 89.3 90.2 88.4 88.6 | Goodyear ai & Rob..... 43,700 4312 4 1 
GN EC 5c senile ok 36.9 36.3 36.8 37.2 36.7°.37.1 37.0 36.8 36.9 37.2 361 37.3 36.9 37.1 37.2 36.9 37.0 37.1 36.8 369.| El. Pow. & Lt..........: ; 234 + 
SMGbACCOS ..... ce ccce ss ees 74.9 744 74.4 74.9 74.7 74.7 74.9 74.7 74.9 74.9 744 74.7 74.4 744 74.4 74.2 74.4 74.2 73.9 73.9 | Ch ele aiieie sacha Rea casas : 118% + 51 
EIEN enn oc oe siis1s1o tee 38.2 = 38.2 38.4 38.2 38.2 38.4 37.8 38.4 38.4 37.4 38.4 38.2 38.4 38.2 38.2 38.2 38.2 38.2 38.2 | Spiegel, Inc. ............ yond 2544 + 2% 
2 Blectrical equipments.... 86.4 86.1 87.4 85.8 87.1 87.7 86.8 87.7 87.7 84.9 87.1 86.8 86.8 86.4 86.1 86.1 86.4 85.5 85.5 oc eee 800 41% 41 
4 Farm equipments ....... ate 4 11. i 111.0 112.4 11. 4112.4 112.4112.1112.1 11241100 112.8 112.0112.8 112.1111.4111.7 111.7111.0111.0 | Yellow Truck & C.....| 36. 900 24% + 2g 
4 Office equipments ....... 4.3 44.2 45.1 44.3 45.1 45.3 45.1 45.3 45.3 43.8 45.3 44.6 45.0 45.1 44.8 44.9 45.1 44.8 44.9 : 
4 Railroad equipments..... 478 reat 47.5 48.0 414 48.0 48.0 47.9 47.9 48.0 47.0 48.0 47.6 47.8 48.4 47.6 48.3 48.2 47.6 47.6 NUMBER OF ISSUES TRADED 
4 Amusement ...........-.- 40.9 39.9 40.8 41.5 40.6 41.0 41.5 41.0 41.2 415 39.7 41.0 403 406 41.4 402 411 41.5 40.3 405 | wee, Weekiy 
5 Merchandise ........ 1... 53.9 53.6 53.9 543 53.7 54.0 54.3 53.9 54.1 54.3 53.0 54.3 54.0 542 54.1 538 540 54.0 535 53.5 | poacg Aa- D Un 
3 Rubber and tires..... ‘. 7410 72.0 73.8 75.5 73.5 74.9 75.8 74.6 75.2 75.8 71.1 75.5 74.3 74.6 75.8 73.8 74.6 74.0 71.7 71.7 1937: a a 
3 To Se aeeere 39.6 38.5 39.6 39.8 39.3 39.6 39.8 39.6 39.6 39.8 37.7 39.6 39.0 39.0 39.3 38.9 39.0 389 383 38.3 | 512375, a Or 
aah... 39.8 39.2 39.8 40.1 39.6 40.0 40.2 39.9 40.0 40.2 38.7 40.2 39.6 397 397 39.2 394 39.3 385 385 | july 32.--..--- 593 214 it '064 
4 Independent obs os b0e 78.4 77.5 78.2 78.4 78.0 78.2 79 78.4 77.3 77.9 77.1 77-3 77.5 76.8 77-3 77.5 76.4 764 | AUB fos: 625 324 150008 
RMON Co sis ones "| 118.2 116.7 118.0 118.5117.6 118.2 118.4117.4117-9 118.5 116.0 118.1 116.7117-0 117.2 116.0116.7 116.8 114.9 114.9 G. 1%........ 
POTN SI oo oc nseaenniceeeen 63.6 62.5 63.6 64.7 63.6 64.5 65.1 64.3 64.9 65.1 62.2 64.4 63.5 63.6 63.6 62.5 628 631 613 615 Daily 
FUMIE A 008s oe s0as cock 26.3 26.0 26.1 26.5 26.0 26.2 26.5 26.2 26.3 26.5 25.9 264 26.0 26.0 26.1 25.8 25.9 26.0 25.5 25.5 207 181 751 
Note: These figures are available each day in The New York Daily Investment News. ba p = 
: x BONDS SOL NE 385 170 754 
New York Times Stock Market Averages a Ss zt 
WEEKLY HIGH, LOW AND LAST iar ‘ouiies 427 176 787 
Week Ended: ———- 3 Rails—__—_ 25 Industrials——— ~——50 Stocks— ___-Week Ended DOW-JONES AVERAGES 
i Low. Last. “Hi h Low. Last. High. Low. Last. = . se, 
~. 3852 4035 21020 20237 209.89 12531 120.44 125.13 Aug. 14,’37. Aug. 15,’36. —— on — quotations) 
40.64 42.05 217.45 210.83 215.17 130.03 125.73 128.61 | Monday ........... $5,292,400 $9,731,000 High- Second- 10 
41.21 41.36 219.88 215.01 218.96 131.08 128.62 130.16 | Tuesday ........°. 5,414,850 10,887,500 a ta Gam * a 
41.49 42.79 225.89 219.74 225.58 134.41 130.61 134.18 Wednesday ....... 6,760,900 9,732,200 1937 Rails Rails Util Indus. Bonds 
40.94 41.17 225.98 221.83 223.68 134.50 131.44 132.81 | Thursday .... 6,610,300 11,539,600 | aus 12... .109.43 83.80 104.56 10739 10130 
Ss 22: 22 5 ak ms Zs msl 58,600 9,139,900 | Aue’ 13... "109.41 82.78 10430 10748 101.3 
41.00 42.00 228.89 224.26 z , f aturday 3,175,850 3,576,400 Aug. 14. a 109.40 $4.03 104.53 107. 38 101.34 
DAILY HIGH, LOW AND LAST Total week.. $35,012,900 ,606,600 ug. ccc ‘ e i 
Year to date. 1,930,586,400 2, 188°386;900 pen $3.61 104.58 107.06 101.09 
a | 41.55 41.06 41.52 226.50 224.59 225.63 134.02 132.82 133.57 | Aug. 16...... 5,216,525 6,179,500 Se ees 44 104.59 107. 08 101.01 
Se 41.93 41.44 41.81 227.99 225.23 227.84 134.96 133.33 134.82 | Aug. 17..... 5.317, 950 7,872,000 : 
“eT re 4210 41.82 42.00 228.89 227.76 228.36 135.49 134.79 135.18 | Aug. 18............ 6,024,350 8,020,000 THE NEW YORK TIMES STOCK AVERAGES 
Aug. 16........... 41.86 41.50 41.55 228.28 226.74 227.55 135.07 134.12 134.55 BY CALENDAR WEEKS 
a eer 41.53 41.17 41.25 227.05 225.84 226.07 134.29 133.50 133.66 NEW BOND ISSUES 300- : aa 
“Uo ie eee 41.33 40.66 40.72 226.71 224.82 224.87 134.02 132.74 132.79 ‘henna =samoustmar 
ing, kent ee, | em 
ug. 14, ug. 7, ug. 15 250+ +250 
Dow-Jones Stock Market Averages 87. 1887" “Rese” | Y 
i Sk : _ * : Public utility.. ane y $1, BO pang 7 
WEEKLY HIGH, LOW AND LAST State eed ake $8,076 $2. 288 12, 528 tt 
Ey ee SEA i ere ee er ee Spa eeee fat 
Ended:  —30 Industrials | ——20 Railroads — 20 Utilities ——. 70 Stocks ne tts 16,000 | I oo! ee a 
ag Make 1te18 WeTs ‘ates S240 ‘S400 “oto ‘ar2s “Bee | eter | Total ay. {$8078 | $2,288 $29,524 | : 
10. .. .178.88 . 52. : : i 
wuy oe 180.47 176.69 179.72 54.84 53.05 53.28 28.48 21-76 28.17 62.04 Year to date...1,719,721 1,711,644 3,146,733 
ly 24....184.93 180.11 184.85 55.46 53.33 55. 30. 25 30. % s . 3 , sToc 50 STOCKS n 
July 31....185.85 18207 185.61 55.23 52.68 52.95 30.98 29.67 30.09 63.76 | BONDS SOLD ‘oN NEW YORK STOCK | |\2 5 ¢ 
Aug. 7....187.31 185.16 186.41 53.71 52.08 52.95 30.02 28.68 28.92 63.60 EXCHANGE 4150 +4 | 1302 
Aug. 14....190.38 185.93 190.02 54.23 52.86 54.13 29.38 28.86 29.23 64.81 (Par Value) i |iz baginte,, 3 
3 —-Week Ended- | |,° i PE 
wY > aA f i AS ome eee | y i 4 ne 
DAILY HIGH, LOW AND LAST ug. 14,3. Aun, 98. " af OF Ces | 
Aug. 12....188.30 186.39 186.72 53.60 53.03 53.57 29.20 28.90 29.03 64.07 | Corporation ........ $26,588,975 $44,645,000 Meet fo 
Aug. 13....189.76 187.35 187.62 54.02 53.45 53.89 29.33 28.92 29.11 64.54 E Government. 3,645,925 4.724.600 wf 33 ‘amcRoWw 
Aug. 14....190.38 189.38 189.27 54.23 53.90 54.13 29.38 29.08 29.23 64.81 | Foreign .......... 4,778,000 5,237,000 ” STOCKS 
Aug. 16....189.94 188.60 190.02 53.96 53.56 53.62 29.25 28.86 28.92 64.43 SP ad a a pe : cKS 
Aug. 17....189.18 188.12 189.34 53.56 53.11 53.21 28.98 28.69 28.77 64.12 2 $35,012,900 $54,606,600 | 50; 7s 50 
Aug. 18....189.10 187.30 187.39 53.30 52.47 52.55 28.83 28.31 28.36 63.54 Po of PB, 
NEW YORK TIMES BOND MARKET || 45 > 10 “to, af? fy: 45 
‘a ~ aw Fk 
Shares Sold, New York Stock Exchange a ea 7 oe gt “yi nye 
WEEKLY TOTALS AND DAILY AVERAGES Date. nee, Suan. Gen tae. Gee, | a A q 740 
—s Ended: ——RAILROADS—— -—IND. AND MISC. eS | c a baat 
937. Total. Av.Daily. Total. Av. Daily. Total. Av. Daily. yong 10... 2118.06 98.21 80.22 $4.39 + (06 VA 
July “eae 63,916 3,164,535 632,907 3,484,115 696.823 | Aug. 11... |. 79.18 99:09 80:30 8444 1. 05 f 
a | ES Si 460.160 104.582 4,533,060 1,930,241 4,993,220 1,134,823 | Aug’ 12°.11'7910 99.18 8012 84.39 — 05 
Pee) Rear: 329,590 61,035 4,266,130 790,024 4,595,720 851,059 | Aug. 13.....79.32 99:06 80.11 84.45 + 106 as 30 
Tele Dh ccscceccccecs SUBSDD 86.333 5,034,610 932,385 5,500,810 1,018,668 | Aug 14...|. 79.34 9897 8029 84.48 + 03 | | uo - 
MR RM coe a5 251.670 46.606 3,475,675 643,644 3.721, 345 690,249 a ai:tiasi ethan ee | he 3 
“es 376,090 69,646 4,002,593 741,221 4,378,683 810,867 8 TRe., nds—High 84.48, low 84.39 | |< . = 
Rar. BR... cic se ssssss,. STROOD 50,294 4,039,930 748,135 43111520 798,430 | Aug. 16..... 78.94 99.12 80.12 84.28 — .20 | | 3 | 6 = 
Aug. 17..... 78.89 98.96 79.77 84.13 — 115 | |. SEES DAiLy 
DAILY TOTALS | Aug. 18.....78.56 98.82 79.47 83.85 — zx | |5 NEW voRK STOCK 5 
vn Exc HAN ra) 
ge ¢ ome = al YAR TO DATES — AVERAGE NET YIELD OF TEN HIGH. | 2 “2 
Railroads n isc ota . DE RAIL NDS 5 y S 
Aug. 12 50,970 742,230 793,200 «256,829,125 308,184,121 ae a ee eee i }i2 2 : 
Aug. 13... 72,030 963,000 1,035,030 257,864,155 309. 254,961 oe. - 1985. 1934. 1933. 1932. | || 5 25 
Aug. 14... 32/810 434,220 467,030 258,321,185 309,621,281 | July 24...3.56 3.52 3.70 4.04 4.49 5.14 
Aw: BB. 5.03. ... 36,050 682,640 618,690 258,939,875 310,453,991 | July 31...3.56 3.52 3.75 4.02 4.46 5.06 
Aug. 17.. 1). 35.550 622/510 658,060 259, 597, 935 311,244,691 | Aug. 7...3.56 3.52 3.75 416 4.44 4.91 jes TAS Oe STE ° 
Aug. 18 .. 41,240 660.750 701.990 260/299'925 312'251'221 | Aug. 14...3.57 3.52 3.75 4.16 4.44 4.91 | nae Fe eS 
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Bond Redemptions and Defaults 


ETAILED information on any 
bond redemption listed below, 
including the serial numbers of 
bonds called by lot, will be fur- 

nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 


ONDS called last week for re- 
B eemotion before maturity were in 

somewhat smaller volume than 
during the preceding week and, with the 
exception of a few small blocks of the 
State, municipal and foreign loans called 
for payment this month, the announce- 
ments designated payments in future 
months. 

Total prepayments for August to date 
now aggregate $128,710,000, compared 
with $233,641,000 in the _ preceding 
month, and with $162,977,000 in August, 
1936, for the corresponding weeks. 

Bonds called for payment in August 
to date are classified in the following 
table: 

Public utility .. 









... $54,014,000 





Foreign ...... 46,411,000 
FROMMETORE ..o ccnacencs 15,721,000 
State and municipal. 6,217,000 
Miscellaneous 3,344,000 
ME hoo c0ck be esate s aRo 3,003,000 

RE bast sek catioube vavisees $128,710,000 


Bent County, Col., bonds 6, 28, 29 of school 
dist. 4s, dated Sept. 1, 1931, called at par 
Sept. 1, 1937. 

Britton, S. D., all warrants registered to 
and including No. 1256 of Independent 
School Dist. 1 called at par. First Na- 
tional Bank, Britton. 

Buenos Aires (City of)—Aug. 6, 1937, it was 
announced that the Argentine financial 
attache in New York had received a com- 
munication from the Secretary of Finance 
of the city of Buenos Aires, Dr. Dell-Oro 
Maini, stating that funds will be deposited 
Sept. 1, 1937, with the fiscal agents of the 
city of Buenos Aires external sinking fund 
6% bonds, Series C-2 and C-3, for retire- 
ment Oct. 1, 1937, of all the above-men- 
tioned bonds outstanding and not previ- 
ously called for redemption. Funds for 
the October coupon also would be depos- 
ited with the fiscal agent. On Dec. 1, 
1937, funds would be deposited with the 
fiscal agents of the city of Buenos Aires 
external 31%-year 6%% sinking fund bonds 
of 1924, Series 2-B, for retirement on Jan. 
1, 1938, of all bonds of said loan now out- 
standing and not previously called for re- 
demption. Funds for the January coupon 
also would be deposited with the fiscal 
agent. 

Chicago (City of), various tax-anticipation 
warrants called at par Aug. 10, 1937. Hold- 
ers must present warrants to Board of 
Education, Room 352, 228 North LaSalle 
Street, on or before Aug. 9, 1937. 

Chicago Pneumatic Tool Co., entire issue of 
debenture 5%s, due Oct. 1, 1942, called at 
101 Oct. 1, 1937, Chase National Bank, 
New York. Coupons due Oct. 1, 1937, may 
be collected in the usual manner. 

Chicago (City of), various tax-anticipation 
warrants called at par Aug. 16, 1937, 
through any bank to the City Treasurer, 
Chicago, or Guaranty Trust Co., New 
York. 

Cle Elum, Wash., bonds 9-12 of general ob- 
ligation water bonds called at par Sept. 1, 
1937, office of City Treasurer. 

Columbian Co., Ltd., $4,000 of 6%s, due Jan. 
2, 1938, caled at 101 Aug. 3, 1957, Canada 
Permanent Trust Co., Vancouver, B. C. 
Lowest and highest ($500 denomination) : 
13, 14; ($1,000) 34, 49. 

Cook County, Hll., $950,000 of 1936 corporate 
tax warrants called at par Aug. 16, 1937, 
office County Treasurer. Numbers called 
($1,000 denomination), 1-400; ($10,000) 401- 
445. 

Cook County, Ill., Nos. 1-100 of 1936 high- 
way tax warrants called at par Aug. 16, 
1937, office County Treasurer. 


Decatur (City of), Ala., judgment refd. 

bonds, Series A, dated March 1, 1936, 
called at par Sept. 1, 1937, Tennessee Val- 
ley Bank, Decatur, Ala. Lowest and 
highest: 35, 311. 

Dierks Lumber and Coal Co., $467,100 of 
first income 6s, due Dec. 1, 1947, called at 
102 June 1, 1937, Union National Bank, 
Kansas City, Mo. Lowest and highest: 
C14, C282; D3, D419; MY, M3440; V5, V53. 

Dominion Coal Co., Ltd., entire issue of 
first 5s, due May 1, 1940, called at 105 
Oct. 1, 1937, the Royal Trust Co., Mon- 
treal, or the New England Trust Co., 
Boston. 


Eugene, Ore., bonds 24, 37, 66, 67, 75, 95, 
175 of park and terminal 5s, dated Sept. 
1, 1925, called at par Sept. 1, 
City Treasurer. 


1$37, office 





Fairview, Mont., No. 4 of funding 6s, dated 
Jan. 1, 1922, called at par Sept. 1, 1937, 
Richland National Bank, Sidney, Mont. 

Klamath Falls, Ore., bonds 31-45 of general 
obligation refunding railroad bonds, dated 
March 1, 1917, called at par Sept. 1, 1937 
office City Treasurer, or Chase National 
Bank, New York. 

Montrose County, Col., $900 of school dis- 
trict bonds, dated Dec. 15, 1919, called at 
par Sept. 1, 1937, office of County Treas- 
urer. Lowest and highest ($100 denomi- 
nation): 9, 12; ($500) 8. 

Nord Railway Co., $563,000 of ext. 64s, due 
Oct. 1, 1950, called at par Oct. 1, 1937, J. 
P. Morgan & Co., New York. Lowest and 
highest : M6, M14531; D37, D920. The com- 
pany has announced that Coupon No. 26, 
maturing Oct. 1, 1937, and bonds drawn 
for redemption on Oct. 1, 1937, as well as 
all past-due coupons and bonds previously 
drawn for redemption but not yet pre- 
sented for payment, will be payable only 
in dollars at the rate of 100% of the prin- 
cipal or face amount thereof. Coupons 
and bonds drawn for redemption will no 
longer be payable at the dollar equivalent 
of French francs, 25.52 per dollar face 
value of bonds and coupoas, and all pre- 


vious notices offering payment on that 
basis are hereby revoked. 

Pacific Coast Joint Stock Land Bank of 
San Francisco, entire issue of coupon and 
registered 5s, due Sept. 1, 1957, called at 
par Sept. 1, 1937, office of the bank, In- 
surance Center Building, 206 Sansome 
Street, San Francisco. 


Paris, Texas, entire issue high school bonds, 
Series A, due May 10, 1959, called at par 
Feb. 10, 1937, First National Bank of 
Paris, Paris, Texas. 

Pennsylvania Joint Steck Land Bank of 
Philadelphia, entire issue of 5s, due Sept. 
1, 1967, called at par Sept. 1, 1937, Phila- 
delphia National Bank, Philadelphia. 

Pensacola Hotel Co., entire issue of first 
and collateral trust 6s, dated Sept. 1, 1937, 
called Sept. 1, 1937, Hibernia National 
Bank, New Orleans, La. Lowest and 
highest (called at par): D3, D122; MT, 
296; (called at 102) D1, D125; M1, M295. 

Quay County, N. M., bonds 49-51 of School 
District 33 6s, due Sept. 1, 1950, called at 
par Sept. 2, 1937, office County Treasurer, 
Tucumcari, N. M 

River Rouge, Mich., twenty-three certifi- 
cates of indebtedness, dated Jan. 1, 1934, 
called at par Sept. 3, 1937, River Rouge 


News of Foreign Securities 


VER darkening war clouds cast a 
i : pall of gloom over the leading for- 
eign Stock Exchanges during the 
week under review. A renewal of hos- 
tilities on the Sino-Japanese front and 
no signs pointing to an early settlement 
of the Spanish civil war gave European 
stock speculators an attack of “nerves” 
and many of them threw stocks over- 
board during the past few days. The 
war scare was especially pronounced in 
Lombard Street, many English traders 
assuming that England would do all in 
her power to protect her vast Far East- 
ern interests. Their view was supported 
by an announcement late Tuesday that 
“all possible measures” will be taken by 
Great Britain to protect the lives and 
property of British subjects in China. 
Almost all sections of the English 
stock list were under fire during the past 
week. Mexican Eagle oil stocks led a 
sharp decline in that group. A few weeks 
ago these stocks had been forging rapidly 
ahead. Steel, motor and chemical stocks 
suffered heavy selling, as did many other 


were weak on poor Wall Street cables. 
Japanese securities were heavily sold, 
all reaching new low prices for the past 


several years. Gilt-edged securities 
moved lower. Trading was moderately 
active. 


French traders have seen a good deal 
of war, with the Spanish conflict going 
on almost under their noses, but the new- 
est outbreak in the Far East caught 
them unprepared and they sold stocks 
heavily. The Bourse was closed for three 
days, marking the observance of As- 
sumption Day. Oriental stocks were 
acutely weak, as were most other inter- 
national securities. Bank and credit 
shares suffered from a lack of buyers. 
Among the few stocks to move forward 
during the week was Nord Railways, 
which issue displayed a very strong tone. 

German stocks moved lower but mass 
liquidation was absent. Trading quick- 
ened when it became apparent that Ger- 
man stocks would show considerable re- 
sistance to selling. Heavy industrials 
were favored in what buying went on, 
but most of them lost ground on the 





























industrial issues. International stocks week. 
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FOREIGN BOND AVERAGES 
(10 Foreign Issues) 





| THE ANNALIST WEEKLY INDICES OF 


FOREIGN STOCK PRICES 


High. Low. Last. P F 
Week ended Aug. 14, '37. 93.01 92.61 92.89 | 7937 2 ee 
LISTED FOREIGN BONDS i ante“ ae oy 
The par value of listed foreign bonds sold June 28.......22: $27.36 33.01 31 % 
in the New York market: ~ r aeeeee 35.21 32.03 
N.Y. Stock WOM coins 33.65 32.42 
Exchange. N.Y.Curb. | July 20.......... 27.49 34.28 32.58 
Week ended Aug. 14, '37. 4,778,000 228,000 | July 27.....11°!: 34.00 32.46 
Week ended Aug. 7, '37.. 5,131,000 256,000 | Aug. 3.......... 28.50 35.75 32.53 
Week ended Aug. 15, ‘36. 5,237,000 449,000 | Aug. 10.......... 36.35 32.46 
1937 to date.............. ,562,500 14,288,000 | Aug. 17.......... 28.20 35.00 32.39 
TOUS 00 GREE... 5 ccciscs cx ,868,500 20,245,000 sJune 29. : ; 
Foreign Government Securities 
ol ———IN PARIs—___. 
British 344% Britisn 214% British 4% French 3% French 5% gta psa 
War Loan. Consols. 1960-1990 Rentes. 1920 Amort. Govt. 514%. Rep. 7%. 
Pele AR an £100%, £7454 £110% 75 fr 20c 96 fr 95c : 
yh Sanpete 100 74? 111 75 fr 30c 97 fr 45c 
Pa | ees 10014 74 ill 75 tr 97 fr 70c 35 
See a ee et 
ME WR 6 aaawcs ws Exchanges closed m oie -satiasss Ft 30% 


Savings Bank, River Rouge. 
highest: 20, 182. 


Roman Catholic Church of the Diocese of 
Tucson, bonds 3% and 37 of 5s, dated 
Sept. 1, 1930, called at 101 Sept. 1, 1937, 
Bank of America National Trust and Sav- 
ings Association, Los Angeles. Coupons 
due Sept. 1, 1937, should be collected in 
the usual manner. 


Lowest and 


Sharon Steel Corp., entire issue convertible 
debenture 44s, due March 1, 1951, called 
at 105 Oct. 13, 1937, Chemical Bank and 
Trust Co., New York. 


South Side Theatres, Inc., $8,500 of first 
(closed) 7s, dated March 1, 1935, called at 
105 Sept. 1, 1937, Bank of America Na- 
tional Trust and Savings Association, Los 
_— Lowest and highest: Dl; M46, 


Tacoma, Wash., various local improvement 
bonds called at par, office City Treasurer. 


Woodward Iron Co., $150,000 of second cu- 
mulative income 5s, due Jan. 1, 1962, called 
at par Nov. 8, 1937, Chase National Bank, 
New York. Lowest and highest: TC3, 
1542; TD56, 804; TM15 6489. 


BOND DEFAULTS 


HE list of bond defaults includes 
fi the latest notices involving de- 

faults in interest or principal or 
both; and a statement of protective 
action taken, so far as reported. 


Arnold ‘Print Works (8-5-37)—Holders of un- 
deposited 6s (now 644s), 1941, were notified 
that the plan of reorganization, dated Dec. 
15, 1936, as modified Feb. 18, 1937, had 
been consummated and the _ securities 
issuable thereunder were available for de- 
livery. Under plan, holders were entitled 
to receive for each $1,000 principal amount 
of bonds and accrued interest thereon: 
(a) $1,000 principal amount of first mtg. 
bonds of Arnold Print Works, dated Feb. 
1, 1937, due Feb. 1, 1952; (b) three shares 
of 5% preferred stock (par $30), and (c) 
$7.50 in cash. 


Campbell River Timber Co., Ltd., in de- 
fault of interest July 1, 1937, on 1st 6s, 41. 


Graham Apts. (Detroit)—Plan of reorganiza- 
tion has been completed, and all holders 
of ist 6s, due to 1936, have received ex- 
tended bonds with new coupons at 4% 
through Jan. 1, 1946, together with in- 
terest at reduced rate for July 1, 1936, and 
Jan. 1 and July 1, 1937, coupons. 


National Co. of Ann Arbor—Funds are avail- 
able at Detroit Trust Co. to purchase Ist 
544s, 1944, on behalf of the Main and 
Washington Corp. at rate of $200 per 
$1,000 bond. 


National Warehouse Co.—Funds will be 
available at Central National Bank, Cleve- 
land, on Aug. 15, to pay the 25% balance of 
interest due Feb. 15, 1936, on Ist 6s, due to 
1938, and 40% payment of interest due 
Aug. 15, 1936, together with interest at 8% 
on the overdue payments. 


Palace Model Laundry Co.—Plan of reorgan- 
ization has been completed and new se- 

. curities delivered to depositors of ist 6s, 
due to 1937. Holders of certificates of de- 
posit received four shares of stock of 
Palmo Realty Co., the new company, for 
each $1,000 bond. 


Pettibone Muliken Co. (7-30-37)—Company 
announced that no further transfer of cer- 
tificates of deposit (6% notes 1938; 1st 6s, 
1943) will be made after Aug. 14. New se- 
curities will be ready for distribution on 
and after Sept. 3 and may be obtained at 
either City National Bank and Trust Co., 
Chicago, or Chicago Title and Trust Co., 
Chicago. 


Stone (D. P.) (Los Angeles)—Property had 
been sold, Sept. 23, 1936, and holders of 
ist 6s, 1942, have received $175 per $1,000 
bonds as proceeds of sale. 


Wabash R. R. Co., in default of interest 
due Aug. 1, 1937, on 2d 5s, 1939. 


Chain Store Sales 


Montgomery Ward & Co. 


re. <. 

1937. 1936. Chge. 

MU a bensdacsse ,438,710 ,635,866 +18.7 

6 months ...... 3,825,772 $50'Se3' 300 tH 
Rose’s 5, 10 and 25 Cent Stores, Inc. 

De ee 391,823 353,428 +10.8 

7 mositie ....... 2,574,910 2,301,517 +11.9 


Safeway Stores, Inc. 
4 wks Aug. 7.... 30,106,912 27,476,807 + 9.6 


32 weeks ....... 231,195,665 202,260,734 +14.3 
Schiff Company 
ES anne dans 1,197,504 1,051,238 +13.9 


fo. | ee 7,410,206 7,108,339 + 4.2 


Sterchi Bros. Stores, Inc. 


406,937 880,968 6. 
3,244,100 2,814,449 +15.2 
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THE ANNALIST 





Friday, August 20, 1937 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Regular 
Pe- 
Company. Rate. riod. 
Acme Steel Co............ $1 
Agric Ins Co (Watertown 
Se ae eee c Q 
Allen smene, Inc. .25¢ Q 
Am Box Board 1% | Pe. AT Q 
Amer Factors, Ltd. -15e M 
Amal Leath Cos pf.. ..15¢ Q 
Am Gen Cp §$3 pf........ Tie Q 
Am Gen Cp §2. 50 pf... .624%c Q 
Am Gen Cp §$2 pf.. ...50¢ Q 
Am Rad St S Corp.. aan gi 15¢ Q 


Am Rad S8t S Corp pf. .$1.75 
Anglo-Can Tel, Class A. —_~ 
Atlantic Stl Co 
Badger Paper Mills, Inc. ‘Boe 
Bangor Hydro El] 7% pf.$1.75 
Bangor Hydro El 6% pf.$1.50 
Berghoff Brew Co 25¢ 


Bloch Bros Tob Co........50c 
Boston Elev Rwy....... $1.25 
Brown Rubber Co........ 15¢ 


Bucyrus-Monighan Cp, A.45c 
Canada Cement Co pf. .$1.25 
Canada Vineg Ltd ....... 30c 
Canadian West Nat Gas L H 

& P Co Ltd 6% pf ....$1.50 
Canadian Indus Ltd pf. - $1.75 
Case (J I) Co pf ...... 1.75 
Cent Ill Lt Co aus pf.$1.12% 
Champ Hdw C = 
Chestnut Hill RR 


Cin, N O & Tex Pac Ry 3% 

pf oe 
City Ice & ‘Fuel Co....... 50c 
City Ice & F Co pf... .$1.621 
Clark Equip pf ........ $1.75 


Coast Counties E & G 6% 
pf 


Compo Shoe Mchy Co. Sige 





Cant’h Gerv Co......... we 
Continental Mills ... . $3 
Cook Paint & V Co .15¢ 





of 
: qudhetinehananumets- pig 20 ©0020 ©: 00:0 OO: sniee: & oe: 


Cook P & V Co $4 p -$1 
Contin Steel — ; -25¢ 
Contin Stl Cp p $4 
Cr-Md-Mfg 7% “% Se "$3.51 
Del & Bnd Brook RR Co. 2 
Devonian Oil Co ......... 
Driver Harris Co 7% ot. si7s 
Du Pont (EI) deb ..... $1.50 
Duquesne Lt Co $5 pf. .$1.25 
Eastman Kodak Co ...... $2 
Eastman Kod Co 6% pf.$1.50 
Elec Stor Bat Co ........50c 
El Stor B Co pt pf. i reece 50c 
Equity Cp $3 pf ......... T5¢e 
Fairfield OR” Sere $1.50 
Falconbridge N M ........ Te 
Fed Com & W Co........ 40c 
Fed Min & 8 pf ........ $1.75 
Fin Co of Amer A & B..15c 
Fin Co of Am 7% pf A..8\%c .. 
Fin Co of Amer 7% pf. .43¥c . 
First ps Corp (Pasa, —_ 
MEE in Ss 9s so emir a's (oe $1. Q 
paoalan SD he cone sb ane oom rs as 
Gallaher Drg Co 7% pf..$1.75 Q 
Gallaher Drg C 7% pte pf. = Q 
Gas Sec Co 6% pf.. M 
Gen Gas & El Corp (Del) 3S 
2 SESS ae 1.25 Q 
General Rwy Sig Co...... $1 Q 
Genessee B Co, A....... iaike Q 
Genessee B Co, A....... 12%c Q 
Genessee B Co, B....... 12%c Q 
Genessee B Co, B...... 12%c Q 
Glens Falls Ins Co....... 40c Q 
Globe-Wern Co pf........ 50c Q 
Godman (H C ) 6% pf. .$1.50 Q 
Gosnold Mills Corp 6%..$1.50 Q 
Graniteville Co .......... 25c Q 
Gt Atl & P Tea Co..... $1.50 Q 
Gt Atl & P Tea & pf. .$1.75 Q 
Gt Lake Ter W Co...... a 
Gt Northn P Co.......... 25e Q 
Gt W El Chem pef........ 30c Q 
Guggenheim Co 7% pf..$1.75 Q 
Harrisb Gas Co 7% pf..$1.75 Q 
Hathaway Mfg Co........ $2 Q 
Haverty Furn Co......... 10c M 
Heywd-W Co 5% pf B....31lc Q 
Hires ( C E) Co, A....... 50c Q 
Humble Oil ............ at 
Hutchinson Sugar Plantation 
errr 10c M 
Il) W Ser Co 6% pf....$1.50 Q 
Ind W Co 5% pf A....$1.25 Q 
International Min ........ 15e Q 
Intersta H M Inc ......62%c .. 
Jager Machine Co........ 2c .. 
Joslyn Mfg & Sup Co....75¢ Q 
Joslyn Mfg & Sup Co 6% 
eee er $1.50 Q 
mA (Julius) & Co....50c .. 
Kellog (S) & Sons....... 40c Q 
Kingston Prod Co....... 10c Q 
Kingston Pr Co pf..... $1.75 Q 
Lake Shore M Ltd........ 1 Q 
Lib Bk of Buffalo....... ee 
Low Mfg Assoc .......... we ss 
Magnin (I) & Co ....... Q 
Martin Custom Made Tires 
Comp 8% wf .....» . ae 
Matson Navigation C 25c Q 
May Hos Mills, A... 50c Q 
May Hos Mills $4 pf...... $1 Q 
Memphis Natural Gas Co.20c .. 
Meyer-Blanke Co ........ oa 
Meyer-Blanke Co 7% pf.$1.75 Q 
Merchants Fire Ins deere | 
ES 3 Q 
Milnor, Inc . wee: sh 
Miss weed Pub “Service Co 
2 Seay. $1.75 Q 
sate 4 i Re 25c Q 
Monroe Loan Soc.......... 8c Q 
Monroe L Soc 5%% p oe 37% Q 
Monong W a 3g 8 pf we Q 
Montreal L & M Co...... Q 
Mt Diablo O Min & Dev. ¥4 Q 
Mutual Tel (Hawiaii)....... 8c M 
Nassau County Trust Co (Min- 
8 ee oe $1 8S 
Nat Casualty Co (Det) .25c Q 
National Credit Co (Seattle, 
Wash) 5% ei hocraeeaee $1.25 Q 
Nat Credit Co A.......... 1%c Q 
Nat Life & aon Ins Co (Nash 
ville) ... .40¢ Q 
Natl Stand ‘Co. AO eee 50c Q 
Nat Supply Co pf....... $1.75 .. 
Newberry (J J) Co...... Q 
N Bedford Crd Co 7% — #1. 7 Q 
New Bedford Cord Co Oe .. 
New Jer Zinc Co......... 50c 
Niagara Natl Bank....... 10c Q 
Niagara Nati Bank........ 10c Q 
Niagara Share Corp of Md, 
oS Saree $1.50 Q 
Nor Penn R R Co......... 1 Q 
Northwestern Utilities Ltd 6% 
OP See SaaS $1.50 Q 
one Bug Co, 14d........ 20c M 
Ogilvie Fl M pf........- $1.75 Q 


Pay- Hidrs. 


Sept. 
Oct. 


Dec. 


Sept. 
Aug. 


Sept. 
Sept. 


Sept. 


able. 


bas bt 
Here OO 


sie 
Re TS eee ye rSoe 
> 
c 
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Www 
wpeoOorRRU 
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11 Aug. 


Sept. 
Aug. 
Aug. 
July 


- 30 Sept. 
1 


of 


Record. 


27 


- 16 


. 30 





Pe- Pay- Hldrs. of 


















Company. Rate. riod. able. Record. 
we, 2 epee $1.50 Q Sept.15 Aug. 31 
wal Joe Distilling Co 8% ptc 

10c Q Oct. 1 Sept. 15 
Q Jan. 1 Dee. 15 
Qunibus Corp pf. Q Oct. 1 Sept. 15 
Onomea Sugar Co M Aug. 20 Aug. 10 
Package Mach Co. Q Sep. 1 Aug. 20 
Patterson Sar Co. Q Sep. 1 Aug. 20 
Penick & Ford Lt Sep. 15 Sep. 
Peninsular Met P. Sep. 11 Aug. 27 
Penn Gas & Elec Corp (Del) 

4) aa Q Oct. 1 Sep. 20 

Penn Gas & Elec Corp De) 

ieatbaee crumenoun Q Oct. 1 Sep. 20 
Penn Gas & Elec Crp A. ig Q Sep. 1 -Aug. 20 
Peoples Drug Stores Inc.. She Q Oct. 1 Sep. 8 
Peop Drug —_ Inc aig - 62 oe Q Sep. 15 Sep. 1 
Petroleum Explor Q Sep. 15 Sep. 4 
Pfeiffer Bwg Se. a .. Sep. 15 Aug. 31 
Phila Co $6 a $1.50 Q Oct. 1 Sep. 1 
Phila Co $5 p -$1.25 Q Oct. 1 Sep. 1 
Philadelphia, ge & 

Norristown R ........ $1.50 Q Sep. 4 Aug. 20 
Pioneer G Mines. -10c Q Oct. 1 Sep. 1 
Pleasant Val W Co -sc .. Sep. 1 Aug. 20 
Powdrell & Aix, In 20c .. Sep. 15 Sep. 1 
Procter & G 5% pf $1.25 Q Sep. 15 Aug. 25 
Pyrene Mfg Co -20¢c Q Sep. 15 Aug. 31 
*Reeves (D) Inc. 2%c .. Sep. 15 Aug. 28 
Reeves (D) Inc 64% Q Sep. 15 Aug. 28 
Reno Gold Mns Ltd.. c Q Oct. 1 Sep. 10 
Rex Hide Inc...... Q Sep. 15 Aug. 31 
Riche’s Inc 614% pf. Q Sep. 30 Sep. 20 
Ritter Den Mfg Co... Q Oct. 1 p. 15 
Ritter Den Mfg Co $7 Pp .$1. Q Oct. 1 Sep. 15 
Roeser & Pendleton Inc...25c Q Oct. 1 p. 10 
Roeser & Pendleton Inc...25¢ Q Jan. 3 Dec. 10 
Roeser & Pendleton Inc...25c Q Apr. 1 Mar. 10 
Roeser & Pendleton Inc...25c Q July 1 June 10 
Ruud Mfg Co ... --15e Q Sep. 16 Sep. 6 
Ruud Mfg Co .15¢ Q Dec. 16 6 


San Carlos a iv ee 
Second Can Int Inv Co Ltd 
>) 2a 10c Q Sep. 1 Aug. 16 





ben Press aaale ae 
Seeman Bros Inc.. 
Selected Amer Shrs 
Sharon Steel Corp. . 
Sharon Steel rg 3 P 
Shattuck (F G) Co. 15¢ 
Sherwood Swan & Co Ltd 6% 

cum partic A 15¢ 
Skelly Oil SF 
Sontag Chain St Ltd new.. 25 
Sontag Ch hag Ltd 7% pf.$1.75 
Soule Mill 
Spencer Kellogg & Sons. —_— 











Q 
Q 
Q 
Q 
Q Sep. 15 Sep. 4 
Q 
Q 
Q 
Q 








Pe- Pay- Hldrs. of 
Rate. riod. able. Record. 


Sep. 4 
. 23 


Company. 
Sunset-McKee S B 






ae 


Under-Elliott-F Co 
U S Gypsum .. 
U S Gypsum 


pt $1.75 
Vic Monaghan Co 7% s oy 75 
Vic Monaghan Co.. 1.50 





lec A. 
White Villa Grocers Inc 
Willson Prods Inc...... 
Wiser Oil Co .... 
Wolverine Tube pf...... 


Accumulated 


Canada Cem Co Ltd boyd 
ee ee Teer, .. Sept. 20 Aug. 31 


Dien gama ease an ete 75c .. Sept. 1 Aug. 18 
Hotels Statler Co 7% pf..$3.50 .. Aug. 10 July 28 
Hotels Statler Co 6% pf...75c .. Aug. 10 July 28 
— Creamery Co $1.50 

TE ORES 37%c .. Aug. 25 
(Del) 7% 

. 

& Co 4% pr 
12. 





15 
15 
25 
15 
30 

. = 
Oct. 1 
1 

1 

15 
30 

1 

10 

1 

1 


LOOuLLOOOOOLELEO: : © 
g 
° 





1 
Pp oa - 1 Aug. 25 
R Hoe & Co 7% cum pf..$4.41 .. Sept. 4 Aug. 28 
Robbins & Myers Inc $1.50 
cum pte pf 50c 25 






Brown Rubber Co ....... .. Sept. 15 Sept. 1 
Calamba Sugar Est.. as os CO 
Calif Pacific Title & 


Devonian Oil Co .... 
Great A & P Tea Co 
Gt Nor Paper Co.... 
May Hosiery Mills, A 
Mid-West Refin . 


Package Machy Co . oan 7 ae 

Patterson Sar Co ........ 50c .. Sept. 1 Aug. 20 
Petroleum Explor ........10c .. Sept. 15 Sept. 4 
BN EN GD cecccccscvcs 10c Sept. 16 Sept. 6 
ee eee 10c .. Dec. 16 Dec. 6 
Sunset-McKee S B Co, B..25¢c .. Aug Aug. 10 
Weisbaum Bro Brower Co.10c .. Sept. 1 Aug. 16 
Wesson Oil & Snowdrift..87¥4c .. Aug. 25 Aug. 14 

Increased 
Bower Roller B Co........ $1 .. Sept. 25 Sept. 1 


Can Indus Ltd A & B. a od ne 
Central Ry Sig Co 
Clark Equip Co soe 
Cutler-Hammer Co Inc..... $1 


Oct. 30 Sept. 30 
- June 29 June 25 
Sept. 15 Aug. 30 
Sept. 15 Aug. 23 





Pe- Pay- Hidrs. of 


Sonotone Corp ........... 10c .. Sept. 15 Sept. 


Sunset-McKee S B Co B.37\%c .. Sept. 15 Sept. 


Company. Rate. riod. able. Record. 
Davis Coal & Coke Co...$1.25 .. Aug. 9 Aug. 9 
Dom Bk of Can........ Lee Q Oct. 1 Sept. 20 
Hires (Chas E) Co B. -$2 .. Sept. 1 Aug. 16 
Memphis Nt G Co........ '20e .. Sept. 10 Sept. 1 
Micromatic Hone Corp...10c .. Sept. 15 Sept. 4 
Yar 15e .. Dec. 1 Nov. 15 
Murphy (G C) o. Be vik ra 90c .. Sept. 1 Aug. 21 
N Bedford Cord Co....... 50c .. Sept. 1 Aug. 11 
Schumacher W B C $2 pf.50c .. Aug. 16 Aug : 

4 

Sup Oil Co (Calif)........ 75c .. Aug. 20 Aug. 10 

Thew Shovel Co........... $2 .. Aug. 25 Aug. 16 

Waialua Agric Co Ltd....80c .. Aug. 31 Aug. 21 
Initial 

Brown Rub Co Inc........ 15e Q Sept. 15 Sept. 1 

Can Malartic G M......... 5e .. Sept. 8 Aug. 28 

Crown Zell Corp.......... 25c .. Oct. 1 Sept. 13 

Du Pont $4.50 pf........ $1.35 .. Oct. 25 Oct. 8 
Monroe L Society i cum 

SOE case, enceaser 1.37 -. Sept. 1 Aug. 20 
Moran Towing 7% cum ac 35c Q Sept. 1 Aug. 16 
Nat Credit Co A.......... 1%c Q Aug. 16 July 31 
Simonds Saw & §, n..... 50c .. Sept. 15 Aug. 31 
Std Silica Corp........... 20c Q Sept. 15 Sept. 1 
U 8S Plywood pf......... 37%c .. Sept. 1 Aug. 20 

Interim 
Ave (B F) & Sons...... 60c .. Sept. 1 Aug. 25 
Se EE sandecvacans eon $1.50 .. Sept. 15 Aug. 25 
Duro-Test Corp......... 174%c .. Sept. 25 Sept. 15 
Irregular 
Spang Chal Co pf...... $1.50 .. Oct. 1 Sept. 20 
Liquidating 
M & T Sec Corp........ DN Se phatase  §>.080der 
Reduced 
American Dock Co........ 25c .. Aug. 14 July 31 
Gen Cigar Corp........... 50c .. Sept. 15 Aug. 27 
Globe-Wernicke Co........ 30c .. Sept. 15 Aug. 31 


Peninsular Met Prod Corp.i5c .. Sept. 11 Aug. 27 
Southington Hardware C. 1aige .. Aug. 2 July 27 
Wentworth Mfg Co ae ‘ 


jeans 
Crown Zell Corp.......... 25c .. Oct. 1 Sept. 13 
er $1 .. Sept. 1 Aug. 10 
Special 
Burkh (F) Mfg Co....... 50c .. Sept. 1 Aug. 21 
Peoples Dr Stores........ 50c .. Oct. 1 Sept. 8 
Underw’d-Ell-F .......... 50c .. Sept. 30 Sept. 11 
Willson Prods Inc........ 10c .. Sept. 10 Aug. 31 
Stock 
Techums Prd Co......... 20% Sept. 25 Sept. 4 


P 
*Payable in cash or preferred ‘stock. 
tRepresents 3 regular monthly dividends of 27% 
cents each. 








Recent Books on Commerce 


CHARCO CHARTS 1937: CASUALTY AND 
SURETY EDITION 

The trend of the casualty and surety 
business, as shown by individual com- 
panies, and the average of the 100 lead- 
ing in premium writings, are analyzed 
from data taken directly from State In- 
surance Department reports and filed 
statements. Assets in 1936 rose to an 
average of $14,000,000, which is approxi- 
mately $2,000,000 over the previous peak 
in 1929. Of these assets the bond hold- 
ings averaged 52 per cent, stock holdings 
18 per cent and cash 7 per cent. Only 
7 per cent was invested in real estate 
or mortgage loans. (Reviewers Chart 
Corporation, 41 Park Row, New York.) 

** 
ELECTRICITY FOR USE OR PROFIT 
By Bernhard Ostrolenk 

This is a vicious attack on the electric 
light and power industry. It follows the 
customary technique of dragging out the 
skeletons of alleged financial malprac- 
tice of the new era and giving them an- 
other rattle. Much of the material, like 
that of similar recent books and articles 
designed to smear the utilities, is taken 
from the famous Federal Trade Commis- 
sion investigation and the annual reports 
of the New York State Power Authority. 
These documents are well known for 
their public ownership bias. Ostrolenk 
gives them some fresh dabs of color of 
his own. 

Just what inspired Ostrolenk’s sud- 
den zeal against the utilities can only 
be surmised. Until now he has been 
known as an expert on agriculture. His 
venture into public utility economics re- 
veals lack of familiarity with the sub- 
ject and an amateurish lack of restraint. 
He resorts to the misleading use of 
facts, so that the book is worse than 
useless. On Page 85, for example, in 
describing the effect of lower rates in 
stimulating increased revenues, he quotes 


THE ANNALIST as authority for a 7 per 
cent increase in net income with the 
plain implication that lower rates were 
the cause, although THE ANNALIST article 
showed that the 7 per cent gain in net 
income was largely the result of refund- 
ing operations. The book consists al- 
most entirely of mud slinging and con- 
tributes nothing to an understanding of 
the power problem. (Harper, $2.) 


* * * 


MONEY AND BANKING 
By Charles L. Prather 

This carefully written textbook de- 
serves the considered attention not only 
of students of banking but also of bank- 
ers and others connected with the pro- 
fession. Dr. Prather’s treatment de- 
parts from the traditional textbook 
style, for “Managed economics, managed 
currency, and government owned and 
operated banks and other financial insti- 
tutions are developments which cannot 
be dismissed as emergency or temporary 
changes. Disapproval of these changes 
is no justification for ignoring them or 
treating them in an unscientific and de- 
rogatory manner.” Nor is Dr. Prather’s 
manner of writing in the textbook style, 
that is, it is not calculated to relieve in- 
somnia; far from it. 

Although the author believes that the 
commercial banks are still the core of 
our financial system, a considerable pro- 
portion of the book is devoted to a dis- 
cussion of the trust, agency and title 
guaranty work of the banks, investment 
banks and allied institutions, savings 
banks, small loan and finance companies 
as well as the Federal agricultural credit 
and home mortgage banks. The chap- 
ters on monetary reform and the Gov- 
ernment and banking should be of par- 
ticular interest to the banker who 
wishes to keep up-to-date. Most every 
one interested in money and banking 
should at intervals overhaul himself on 


and Finance 


his “principles.” The opportunity is pre- 
sented in this book written by a man 
thoroughly acquainted with and season- 
ed in his subject. (Business Publica- 
tions, Inc. $3.75.) 


* * * 


SEVEN KINDS OF INFLATION 
By Richard Dana Skinner 

Mr. Skinner attempts in this “easy 
reading” book to describe seven types of 
inflation and what courses the average 
person can pursue to evade their conse- 
quences. The seven types exposed to the 
layman are inflation of bond prices, of 
short-term interest rates, of stock 
prices, of the general price level, of debt 
compared with wealth, of interest 
charges compared with income, and in- 
flation of living costs compared with in- 
come. 

In Mr. Skinner’s opinion, the weekly 
banking statistics are the most signif- 
icant set of figures that exist in the 
welter of statistics that are compiled in 
this country. Under the present price 
and credit system, the banking figures 
reveal what the public is doing with its 
money. Therefore they provide the most 
direct and up-to-date and convenient 
data available to the layman, with 
which he can accurately measure the 
various types of inflation already men- 
tioned. 

The author gives formulas for measur- 
ing each. The subject of inflation, or 
inflations as Mr. Skinner would have it, 
is a complicated one, and the author may 
be guilty of oversimplification. This can 
be seen from the fact that in 1933 two 
of his bond price inflation barometers 
moved in opposite directions, and he was 
forced to explain how the average in- 
vestor would logically interpret this de- 
viation. Nevertheless, the book is read- 
able and informative and helpful in un- 
derstanding the problem of inflation. 
(Whittlesey House, McGraw-Hill, $2.50.) 
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Banking Statistics— Brokers’ Loans—Gold Reserves 








Statement of Member Banks 
PRINCIPAL RESCURCES AND LIABILITIES OF — MEMBER BANKS IN 


—— Reporting —_, 


101 LEADING CITIE 
(Millions of “aaa 
hicago 








-—New York City—, 

















a oe 
LOANS— mit Aug 4, Aug 12, Aug.1l1, Au f AM. 12, Aug. 18, Aug.11, Aug.19, 
Com’], industrial and =“ 37. 1937. 936. 1937. 1937. 1936. 1937. 1937. 9 
agricultural loans: 
On securities ...... $584 t $33 $32 t $241 $239 t 
Otherwise secu’d and 
unsecured ... -- 3,962 3,915 t 445 444 t 1,547 1,520 t 
Open market paper. . 470 462 t 30 29 t 163 162 t 
Loans to brokers and 
dealers in securities. 1,356 1,387 1,119 53 52 37 1,136 1,143 936 
Other loans for pur- 
chasing or carrying 
i ee 701 702 3 75 75 t 269 271 ¢ 
Loans on real estate.. 1,165 1,162 1,146 14 14 15 135 135 132 
Loans to banks....... 137 164 64 2 2 5 103 99 32 
Other loans: 
On securities . 714 714 t 24 25 t 230 229 t 
Otherwise secu’d and 
unsecured .......... 826 818 t 46 42 z 197 198 t 
Total loans .“...... $9,917 $9,908 $8,352 $722 $715 $566 $4,021 $3,996 $3,165 
INVESTMENTS— 
U.S.Govt. Fo gem 8,209 8,245 9,380 920 907 1,120 2,937 2,921 3,856 
= a’ns — Sov. 
ateod by 1,176 1,187 1,277 99 100 91 403 432 446 
Other securities ..... 3, 3,038 3,315 292 294 301 969 974 1,129 
Total investments..$12,414 $12,470 $13,972 $1,311 $1,301 $1,512 $4,309 $4,327 $5,431 
TOTAL LOANS AND 
INVESTMENTS ....$22,331 $22,378 $22,324 $2,033 $2,016 $2,078 $8,330 $8,323 $8,596 
Reserve with F.R.Bk. $5,122 $5,089 $4,855 $563 $561 $567 $2,388 $2,342 $2,290 
Cash in vault......... 30: 287 383 27 27 32 49 52 50 
Bals. with domes. bks. 1,680 1,691 2,408 136 137 197 65 71 
Other assets—net ..... wen cee ox 62 70 451 449 451 
Demand deposits, ad- zs 
Dn, REE Se 14,914 14,877 14,752 1,514 1,508 1,497 5,998 5,968 6,240 
Time deposits ........ 5,229 5,244 5,021 453 454 444 720 719 562 
Government deposits. . 498 463 821 55 42 101 258 191 
{nterbank we ag 
mestic banks.. 4,979 5,023 5,958 534 532 651 1,870 1,858 2,314 
Foreign banks ...... 589 601 414 7 7 6 530 543 373 
ogg ae 42 43 3 var 2 ne 24 28 
Other liabilities ...... een wae 17 17 22 374 375 348 
Capital account ...... 241 241 223 1,483 1,483 1,428 


tNot available. 





Statement of the Federal Reserve Banks 


(Thousands) 


—Combined Fed. Res. Banks— 


ASSE 
Gold i on hand and 
due from U. S. Sak gt 


_ a” 


$8,831,946 $8,832,398 $8,255,038 
10,122 10,784 13,07! 


—N. 


Aug, i. 


$3, ~ . $3, ~ 4 $3,145,661 


Y. Federal Res. Bank— 


Aree. ‘ 



































Redemption fund—F. R. notes A 
6 Rr Per i , 282,433 ; A 71, ‘201 
Total reserves............. $9,145,119 $9,150,085 $8,550,541 $3,357,474 $3,344,619 $3,218,489 
Bills Sr 
Secured by U. S. Govt. obli- 
— direct or fully 
SS ere 13,755 11,674 3,405 5,514 5,215 2,130 
Other “pills discounted Pamala 4,533 5,023 3,072 2,489 2,805 2,400 
Total bills discounted..... $18,288 $16,697 $6,477 $8,003 $3,020 ,530 
Bills a in open market.. 3,073 3,072 3,094 1,086 1,084 1,103 
ete advances.......... 1,007 21,043 28,662 5,486 5,495 7,075 
U. S. Government securities: 
CRRA er aaa 732, 732,508 324,721 210,233 210,233 88,263 
Treasury notes. 1,157, 713 1,157,713 1,496,719 332,270 332,270 406,823 
BRORGUEG WEB, ...00c icc cccccs a 635,969 608, 182,526 182,526 165,475 
1U. S. Govt. securities $2,526,190 $2,526,190 $2,430,227 $725,029 $725,029 $660,561 
Other Cpoawleies Pidaweseeseanen alotewas  cancuas WE “skeeen ‘aenausr. | seca 
Total bills and securities... $2,568,558 $2,567,002 $2,468, oa $739,604 $739,628 $673,269 
Due from foreign banks...... 227 91 91 
. R. notes of other banks.. 25, ‘ 21, 540 5,093 5,401 6, 
Uncollected items............. 643,160 582,630 589,851 157,630 137,841 144,970 
Bank premises es 45,501 45,502 48,054 10,038 10,038 10,854 
ATT GERGT GOGGEB...6.00 60 cccsicess 43.966 43,520 43,644 12,443 12,485 32,910 
WO EE ooo kes cciewe $12,471,975 $12,414,652 $11,722,490 "$4,282,373 $4,250,103 $4,086,969 
LIABILITIES. 
Federal Reserve notes in ac- 
R.. ae Rive teneccans $4,238,391 $4,228,043 $3,988,055 $939,160 $930,674 $818,529 
le Sits: 
ember bank — reserve ac- 
ee re ee 6,743,874 6,681,124 6,228,518 2,878,992 2,836, 7 2,733,685 
S. Treasurer—gen. acct. . 155,689 215,424 1 30, 
Foreign bank 99,602 193,493 90,126 75,318 69, 308 32,980 
Other deposits ..... 140,513 133,626 251,437 76,042 68,463 197, 
Total deposits - ee $7,260,933 $6,785,505 " $3.070, 302 ~ $3,064,201 " $2,994,751 
Deferred availability items. 646,593 578,259 610 52,390 134,730 150,72 
Capital pebt ii. ......6....060. 132,533 132,530 130,169 Tors 51,090 50,181 
Surplus (Section 7)........... ,854 145,854 145,501 51,474 51,474 50,825 
Surplus (Section 13b)......... 27,490 ,490 ,088 7,744 7,7 7,744 
Reserve for contingencies. . 838 35,871 34,236 9,117 9,117 8,849 
All other liabilities............ 5,598 5,672 10,326 1,112 1,073 5,854 
Total liabilities............ $12,471,975 $12,414,652 $11,722,490 $4,282,373 $4,250,103 $4,086,969 
Ratio of total res. to dep. and 
Fed. Res.note liab. combined 79.7% 79.6% 79.4% 83.7% 83.7% 84.4% 
Contingent liab. on bills pur. 
for foreign correspondents. . 2,478 . iio 895 pC ee ere 
Commits. to make ind. adv. 15,249 15,304 23,271 5,349 5,368 9,041 





Comparative Stavement of Federal Reserve Banks 


Condition as of Aug. 18, 1937 








a Total Bills Total U.S. F. R. Notes Due Mem’rs 
District. evseve. Discounted. Govt. Secur. in Circulation. Res. Acct. 
Baaies . Pee pire Per $473,477,000 $3,405,000 $184,109, 734, $335, 288,000 
; eC eee Se 357,474,000 8,003,000 725,029, 39,160,000 2,878,992,000 
Philadelphia BEES = 533,534,000 740,000 213,336,000 315,310,000 373,087,000 
CUAVGINEG ....05222. 731,055,000 487,000 245,922,000 435,815,000 462,980,000 
Richmond 990, 1,020,000 133,034,000 194,840,000 ‘216,136,000 
CO rere 249,579,000 ,450,000 110,991,000 170,206,000 171,293,000 
oS rrr cer: 771,578, ,000 278,398, 975,105,000 986,936,000 
3 er 166, 396,000 111,385,000 180,104,000 195, 95,536, 000 
Minneapolis ........ 202,000,000 401,000 82,176,000 137,990,000 131, 245, 000 
Kansas City ........ 314,104,000 176,000 124,127,000 167,273,000 256,024,000 
ere 199,023, 1,456,000 98,634,000 92,680,000 175,357,000 
San Francisco ...... 724,139,000 714,000 219,049,000 343,174,000 561,000,000 
oe 
(Thousands o. 


Gold coin and bullion........ 
Reserve in foreign currencies. 
Bills of exchange and Se. - 
Silver and other coins....... 
PO eae 

Investments 
Other assets 
Notes in circulation....... 
Other maturing obligations. . 
Other liabilities 
Bank rate 


tNot reported in cable 





eichsmarks) 
“ae, aug. tJuly 31, tJuly 23, +July 15, tang.® 15, 
1937. ia 1937 


-. 69,312 69,143 69,111 


5,981 5,905 844 

-4,871,665 4,991,192 5,316,469 

t 125,967 

30,184 25,207 52,256 
104,196 104,188 104,1 

t t 1,033,421 

4,756,000 4,866,000 5,111,635 

625,059 592,966 731,256 

, t t 248,973 

is 4% 4% 4% 


’ 


6,036 
4,662,944 


232, 
36. 


104,1 


1,014, 


114 


oo 
Ss 


839 


1,033,421 


. 


— 
*Cable report; ot to revision. +As reported in the official Reichsbank statement. 


69,031 
5,948 


" 411 
435 

4, 308° 598 
167,424 
46,893 
900,176 
4,240,326 
639,809 
215,638 
4% 





Debits to Individual Accounts by Banks in Reporting Centers 


















































(Thousands) 
No. of —_—— Week Endeda— 
Centers A- 11, Aug. 4, Aug. 12 
Federal Reserve District. Included. 1937. 1937. 1936. 
RE ac etscducceatacaedsewanes 4 ubGiba 17 $411,054 $468,604 $401,269 
2—New York......... rere rer ee 15 3,119,142 3,991,586 3,301,003 
I a dacccsecactedcacenceeue 18 382,030 406,446 ,610 
EE cv ccccdvetcdas déxc0 canecnbnees 25 525,377 659,463 495,200 
PEE wetckéndcnwensnestscevensaves 24 271,243 299,498 241,539 
I ee tica aden ¢ vies vss ehisiee odes 26 205,851 ; 94,994 
sis a ncadidavtsicadedsenqeasass 40 1,092,649 1,271,135 1,111,813 
SPOR BOs kc co wcunewevceds sd Seeacaaws 16 218,975 241,508 210,81 
IIS cciasviccasacacenceasaueasas 17 55, 167,502 169,882 
pS Co errr cer ere 27 281,876 31€,793 267,742 
PE cc ak cons devwceesaciachesseataes 18 178,219 ,399 154,507 
12—San Francisco.................... 29 647,608 691,693 602,797 
Ac Sy Se EER Re A Ire DE RRR 272 $7,489,098 $8,926,982 $7,502,168 
New York Me itwiss tensdivercesedaasucens 1 2,860,088 3,658,880 3,045,562 
Total outside New York City.......... 273 $4,629,010 $5,268,102 $4,456,606 
BANK OF ENGLAND 
(sheets 
‘Aug.18, Aug.11, Aug. 17, MONEY IN CIRCULATION 
1 1936. 68, ADJUSTED FOR SEASONAL VARIATION 

Civculation ......... £490, 975 £497, 867 £444,540 | 

blic deposits ..... 28,540 19,036 23/56: ” “ 
Private deposits .... 125,031 129,937 135,924 « & 
Bankers’ accounts... 88,500 93,574 95,966 a 5 
Other accounts ..... 6,531 36,363 39,959 366} | 46.62 
Govt. securities ..... 107,137 111,130 86,408 2 ra) 
Other securities .... 27,816 26,247 30,959 5 uw 
Disc. and adv....... 187 x 9,677 be ba 
Securities ........... 21,629 20,340 21,282 2 2 
Reserves ............ 36,801 29,761 60,322 C64 642 
WME 5c omndcce as. 327,776 327,628 244,862 7 4 
Prop. res. to liab.... 23.9% 19.9% 37.8% a a 
Bank rate............ 2% 2% 2% L  otcadipeials Witenes 

BANK OF FRANCE 6 2 ocr ec | vee reer WAY JUN JUL AUG Sep Oe 

(Millions of francs) 1936 1937 

anew. Aves Aug.12, 
cata x A a a reat MONEY IN CIRCULATION AND 
i ih a area ah cau ; y , 3 : 

Sight bal. abroad. || 16 15 12 MONREANS C6ay Sterns 
Neg. bills bgt. abrd. 880 880 1,234 Wednesday Figures 
—_ bills france... ‘= ret oes (Millions of Dollars) 

v. against securs. ‘ ’ , ——Money in——. Monetar 
30-day advances .... 698 1,100 1,042 Caocaiekiae. Gold Stoc : 
Neg. bills of s. f.... 5,637 5,641 5,639 Ad- nad- Unad- 
Temp. adv. to State. 23,878 23,878 7,567 justed. justed justed. 
EE aes .904 89,603 84,359 .. 6,540 6 12,527 
Tot. cr. curr. accts.. 16,666 16,959 8,330 528 6,482 12,497 
»  _. aan 85 165 516 6,524 6,468 12,462 
Sinking fund ........ 2,157 172 1,310 6,514 6,424 2,433 
eee 14,323 14,492 6,430 6,521 6,436 404 
Fm sight liabs.... 105,570 105,563 ,689 509 6,457 12,423 
I Sadar ae. 6) caversiees 52.78% 52.29% 59.17% | July 7....... 6,496 6,524 12,376 
Bank eee 4% 4% we ) Jame Ob: ....-: 6,487 6,448 12,318 
RESERVE BANK CREDIT ANDRELATED | June 16....... e493 6,415 in'0 

ee  . Tae 6.501 64s? «12.07 
(Millions of dollars) = —=§ | dec'™ garcssss : F 
Net Change | May 26....... 6,472 6,399 11,977 
—Since——. 
“Si 18, Aug.11 11, 4 errr 6,224 6,184 10,678 
P *Adjusied for ee variation by Fed- 
Bills discounted... 18 oa + eral Reserve Board 
Bills bought..... ieee 3 “ae 
Bis. Gove sect. 2,526 + %6 GOLD RESERVE OF CENTRAL BANKS 
includ. $15,000,000 com- AND GOVERNMENTS 
mitments, Aug. 18). 21 ar 8 (In dollars of 152-21 grains nine-tenths 
Qner —_ Py credit. ‘ 3-—-s + 8 fine) 
ota es crecit.. 2,565 — 7 + 108 Millions 
_ |e 12,527 30 +41,849 Report Date ‘ , 
FE near seal currency..... 2,577 4+ 7 Falling in 
Member bk. res. bals.. 6,744 638 + 515 Wk. Ended: Eng- Ger- Switzer- Hol- Bel- 
Money in circulation... 6,500 18 + 316 1937. France. land. many. land. land. gium. 
Treasury cash......... 672 32 +1,262 Aug. 21. 2,701 eis ee ent oa 
Teoaeuty Sos Se with on ‘ Aug. 14 ‘2 165 2, 700 28 ae 
ake eesc. — 59 | Aug. 765 28 = + = 
Non- eee dep. and 1. /2’ 617 
other F. R. accounts. 598 +12 +4 1 yay a 2 iss 3.008 3 ee Po 620 
Pg x reserves of member banks on | July 17..2,425 2697 28 635 856 624 
$138 oad 18 = estimated to be ap areata July 10..2,425 2,697 28 635 848 628 
000, an increase of $40,000 for July 3..2,425 2,697 28 635 8&8 637 
Hea week June 26..2,723 2,697 28 635 848 625 
June 19. .2,847 2,655 28 635 835 618 
BROKERS’ LOANS —— = Peril eon = = = 
(New York City Member Banks) — . 
Mi May 29..2,847 2,654 28 635 769 609 
(Millions a May 22..2'847 21654 28 635 769 608 
1937. Brokers. scilinins: Total. 1936. 
Aug. 18 1,136 740 ,876 Aug. 22. .3,627 2,018 28 481 451 632 
A 1,143 739 1,882 
& 1,175 738 1,913 GOLD MOVEMENT 
1,141 752 1,893 Week Ended Aug. 18, 1937 
Imports: 
936 696 1,632 — 7onen TS elaleaiencee apt te $10.77. 0 
Note: The above loans d Sch a dave I a Ratan maa’ 
loans made for account af ae — From Canada ........2.sccccesee 3,744,000 
ce mb or, individuals. $Includes alli | So — Fisceccncasenae es eee eae 
on secur’ Se ee ee 
anaww.° = tee, From Nicaragua ................ 21, 
DISCOUNT RATES OF CENTRAL BANKS go | eee epee ere re rer etc $25,451,000 
Federal Reserve Present Date Prev. | Earmarked gold, net decrease.... 1,125,000 
stem: Rate. Est. 00¢ 
Boston” aS. 2° Feb. 8 1984 OB is:.7eneteiaanen $26,576,000 
paeecdacs 1 Feb. 
Philadelphia Diabet 2” Jen 1? ies Se 
Cleveland ......... 1% May 11, 1935 2 (Thousands) 
Richmond ......... 2 May 9, 1935 2 Aug. 11, Aug. 4, Aug. 12, 
PS. ee 2 Jan. 14, 1935 2 Assets: 1937.” 1987. 1636 
0 OT a 2 Jan. 19, 1935 2 eer $179,477 sid. 492 $179, 431 
a Ea Jan. 3, 1935 2 Res. in U. S. 
Minneapolis ...... May 14, 1935 2 sterling fund .... 22,146 21,992 14,873 
Danees >) A : aay 10, i z WY Sicaccecaccsae 10! 2,521 $2,417 
win ee ay 8, 3 
San Francisco. ..._ 2 Feb. 16, 1934 2 Total reserves. ..$204,182 $204,006 $196,721 
ngt MPS. ck dad wae Saar 2 June 30, 1932 pO PN i Er ee . a 
France ieddawadeeas 4 Aug. 3, 1937 5 Govt. securities.... 135,046 131,018 112,176 
Germany ........... 4 ep. 30, 1932 5 Other securities... 9,995 9,994 4,592 

ly peeeesengercsnos 4% May 18, 1936 5 
Netherlands ........ 2 Dec. , 1936 2% Tot. investments.$145,041 $141,012 $316,489 
a Siccaaay a Nov. 25, 1936 2 Other assets....... 4,280 ; | Beppe 
aura Dei aeatscacts July 10, 1935 “4 Total assets...... $353,503 $355,994 $316,489 
Eee 2 May 15, 1935 2% Liabilities : 

RS a6 cack acne oa 2% Mar. 11, 1935 .. Circulation ........$142,856 $141,374 $102,141 

IS «Gad. 6 xarare vic 4 July 18, 1933 5 Gov. deposits. a E r i 

ae 4 Oct. 19, 1936 3 Bank deposits..... 174,261 178,386 185,641 

1 aren 4 Dec. 4, 1934 rt Other deposits..... 838 818 802 

Sees casbhieeaaaaas § =. os 1937 7 tal d - “$191, 279 $200,687 $206,834 

thbddaaons ug. 28, 1935 Total deposits. , i 

i | RENE 3 ier. 29, 1935 30 Other liabilities. . 3,268 3,833 2,513 

OE 3.29 Apr. 6, 1936 3.65 

Co Dec. 5, 1936 3% Total liabilities. F ae $355,994 $316,488 

i aS eas 5 Oct. 25, 1933 6 Res. to notes and 

Riumamtia .... 2.22.0 4% Dec. 7, 1934 6 GHEE §5.<055<4:5 60.03% 59.46% 63.66% 
ES es 5 July 10, 1935 5% tIncludes silver bullion, sterling funds and 

Sweden ...... adweeea 2% ec. 1, 1933 3 formerly gold-bloc currencies. 
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For Week Ended Saturday, August 14 | 
| 
"NITE : TERNMEN NDS ‘ Ra 1937 Sales Net Range 193 Sales Net 
Se ae ee eee | Higm Low. in 2060, High: Low.Lact. Cage. | fiat tow. in 1000s. High. Low.Last. Chge. 
Quotations after decimal point represent 32ds of a point. 111 107% C & O Craig V 5s 40......... 107% 107% 107% — 2% | 126% 114% Hock REET 21 120 119%120 + % 
5 120% 108 C & O 1st 4s 89 R&A....... 1 1145 1145 114% + % | 971% 84° Hoe & Co ist. mie 44.40.00. 53 (95% 94% 95% + 1% 
: pee: ™ 115 109% C & O 2d 4s 83 R&A........ 4 112% 111% 111% + % 86% 6214 Housatonic 5s 37............ *+ 5 65 6 — 
Range ead : —— ik tie: ck eee 58% 4916 Chi & Alton 3s = Posebemcae 15 50 49} “ — & ee 4 Hous Oil Tex 5%s 40 .........- 2 ot a “_ + 3” 
igh. : i - | 119° 114° C B & Q rfg aoe 15 117 116461 = d@son Coal 5s 62 A.......... ~ 
107.27 104.20 3%s 43-40 June........... 60 105.31 105.26 105.26 .6 | 116% 106% C B & Q 4%8 77 2.0, 19 110% 109% 109% — % | 124 11614 Hudson Co Gas 5s 49.......... 26 120% 120% 120% + % 
108.24 104.24 ats 43-41 Mch. --+++ 18 106.20 106.17 106.17 — .7 | 117% 10s CB & Q gen 4s 58........... 45 112% 11144 112 cee, 85% 6114 Hud & Man rfg 5s 57........ 137 75 67% 75 + 7% 
110.18 104.28 3488 47-43 2002 79 107.20107.13 = 13-12 | 1d” lose B&Q ays I 48.0222: es 2 ee ee re nese ee ee ee 
110.18 104.28 3%8 47-43 ..............- 1 a | : IT. eae + 
109.26 104.2 3i4s 45-43 .....0 202.22 .. 132 107 106.23 106.24— -9 | 46% 29% Chi & E Ill 5s 512-2 ** 72 32 29% 31 + 2 110 101% ILL BELL T 34g 70 B...... 23 106% 105% 106% + % | 
BS sate SMa Me Mote 3 | SE He Gade etcte™ Coc Be BBS 2, | det de Biter en Baa oc ee ioe ee 
106.16 100.18 2%6 4745 LLL $5 2oga1 10a.28 Joz28 — a4 | 268 is Cm a kes een oe i 15% is% ines 2” i oO aaaeass , ee ae oe 
114.9 107.12 3%8 56-46 ............... 5 110.31 110.31 110.31 + .6 44% 25% Chi I & L 6s 47.2.2... 22.2: “+ 2 25% 25% 25% — 4% | 95 7h tll Cen rs steeeeseeeeseeese ee @ et 
113.21 107.20 3%s 56-46 reg............ 2% 110.23 110.23 110.23 odd i 2k OM OE Se WB: oo. ccon enn +10 14% 4 4COt 6 ak Edel 2 11% TE Th 
107-30 1023035 48-46 .........00.. 0800 262 105 104.10 104.11 — .17 39 Chil & L 4s 47 ............ st es 80 62% Ill Cen ae SaRereaneneetare 80 64 62% 63 — 1% + 
108.24 102.20 3%s 49-46 ............... 83 105.26 105.9 105.13— 9 | —. 100% Chi I & Sou 4s 56.......... *+ 10 103% 103 103 104% 89 Ill Cen 5855 .................. 3 89 89 289 i ’ 
121-14 113.16 4448 52-47 2.0... 27 117.2 116.20 116.23 — :12 | 50 CM&SP 4%s 89 C ...... et 3 50% 50 50%— 1% ON SB OD». ees vere esees a 
99.2 2%s 51-18 115 101.21101 101 | 6 30 M&S 44s 89 E *F 18 50 50 — 144 | 102% 95 Ill Cen Louis pe %........-. . of os oe OM 
108.18 102.24 aes 62-49 oes. 122123 105.21 105.5 105.5 — - 2 | 66 47 CM&SP gen 4s 89......1111*+ 30 49% 47% 48 —1 oS ie 8, eA 9 9 9 +1 
101.22 96.6 3%s 53-49 ............... 237 99.4 98.20 98.25— .11 | 57 46 CM&SP 2%s 89 B............ *+ 47% 47% 47%4— % ta c&cs L & NO 5s 63 A 2 76 71% 76 +5 
103.17 98.4 SR MRR. 5 -cnsin cco Sam 463 100.21 99.30 100.4 16 | 36% 21% CM&SP & Bee be 75. oe gE Be * 2514 + 2 108 * 108% ay 2S L&N O 4%s 63. 63 serif a ow + 2% 
106.28 1 EMERG Po. canete 130 103.22103.2 103.8 — .13 | 6 6% CM&SP & P aj 58 2000......*1392 84% 716 8% + %% | 108 106% Il Steel 4%s 40 .............. 4 . 
104.30 99 MUD ADS: 2 5.50.60<. cece 180 101.17 100.30 100.31 — .18 61 39 Chi&NW 6%s 36 ........... § 4 42% 41% 42% 41 108 101 See oe, ee S8....-...-2.. = 6 i 
103.18 98 28s 50-56 .............-- 421 100.16 99.28100 — .17 | 38 W rfg 5s 2037........ *+ 27 ti + 14% 91% 61% Interb R Tr 7s 32.......... *t$ 560 «(71% 71 71% + 2 
| 56 3714 Chi&NW gm 5s 87 .......... + 9 40 38 40 +1 91 61 Interb R T , fee *+§ 34 70 68 +1 
FEDERAL FARM MORTGAGE 247% 125% Chi&NW cv 4%s 49....... _.*4161 1 tai 16% + 1 9 nterb R T rfg 5s 66....... 109 69 67 69 + 1% 
S03 5018 Bs ATED .... 2s. 50cssccses 21 104.6 103.25 103.25 — 16 | 36% 19% ChiGNW 4%s 2037 .......... "7 G4 «24% 21 2414 + 214 | 0% 53% Int ROT rig Ss 66 ct........ * 10 66% 66% 66% + 1 
104.10 99.6 2%s 47-42 .......0000000. 76 102. 102.8 — 2 | 36% 20° Chi&NW 48 2037 C........ *+ 8 26 21% 24 + 214 % 94 Interlake — ok OS 154 10414 10214 10444 + 2% 
SMG 2 SORSE Be MOE 5... ccc nose 8 103. 10 102. 28 102.28 — 114 524 34 Chi & NW Mec csickcsae *+ 6 37% 364% 37%+1 102 100 =Int Agrie 5s 42 st............ 20 100%4 100%, 100%4,+ &% 
| reid 32% Chi & NW Bs eR ers *+ 16 33: 32% 334% +1 17% 9%Int Gt Nor ea 5 ee *t 37 11 1 1 + | 
HOME OWNERS LOAN 83% 64 Cu ~*~ eee “+3 2 64 64 64 a toe 27% Int Gt Nor ist 6s 52........ *+ 35 32% 31% 32%+1 j 
103.2 98.28 2%s 49-39 400 101.10 100.27 100.28 — .15 25% 15% CRISP 4s 30 A. -+++°t8 38 13-16% 17% + 1% i o. 
102.31 98.16 2i{s 44-42 -.101 100.31 100.17 100.17 — .15 | 22% 15 CRI&£P ais 52 A ct. -*4§ 51 16% 15 16%+1 90 
105.3 4 103.4 102.22 102.22 — .12 16 9144 CRI€P cv 44s 60..... -*t 78 114 10 11 as 
99.24 3s 52-44 486 103 y x 
: | 43% 31° CRI&P 4s 88°......1.! + 57 34 32 34 + 2% 
DOMESTIC BONDS | 4214 30% CRI&P 4s 88 ct....... 4% 3 31% 31% + & 
106 99 ADAMS EXP 4s 48........... G 101% 101% 101% + % | 2 166 CRISE rfg 4s 3. -: 214123 1st ait | | 
103% 101 Adams Exp 44s 46 st......... 22 103% 102% 10348 + 1) | 113% 108% CSE & ‘NO 5s 51 3 1081 108 108) a oe 
105% 98% Adams Exp 4s 47.............. 7 101% 100% 100% — % 90% 87S CT Hte & SE rig 53 60 - 3 ee "2 
110% 105% Ala Gt Sou 4s 43.....00002.... 1 108 108 + 113" 16h Us Oe aD... ae 1198 “é 
115 110% Ala Gt Sou 5s 43...........--. 6 1134 13% 1134 + 1% | ia ts mmo e. —< oo oe 0% + % 
107 101 Alb & Sus 3%s 46............. 10 103% 1034 103 — § 4 a eee 8 
oii 65% Aneeee ee e ae bad . 108% 101% Ch Un Sta 3%%s 51 15 105% 105 10 — 
fd 85% Alleghany 5s 49............... il 36% $6 86 =e 105% 9914 Ch & W Ind 44s 62 .-+- 33 102% 102 102 — % | 102% 123% JAMES F & CL 4s 59...... 20 95% 94% 94 \% 
— wanna i164 637 58% 59 3* | 108% 100% Ch & W. Ind 43 52... +++ 40 104% 103% 103% — % | 106° 100° Jones & L St 45 61...... | 9 10416 10414 104 
102%) 93% Alleg & W 4s 98..............- 3 Soe oot 2864 — 4 | 104% 9712 Cinn Gas & El 3s 66... 27 101101101 — %& | 66% 146 KC 
112% 107% Allegh Val 4s 42. -............. 12 108% 108% 108% -- | 1104101 Cin Un Term 3871 tee ree 12 105%104 104 — Fr “ pe Ea © PE eae ie eee 
1Giip Som Aled Sirs 46 50............. 1 100% 100%) 100% | 1098 105% Cin Un Term 's°57_¢ 4 107” 106% 107 + 100 79" KC South $850.) ‘sh oO” se” me 
et te Smee Sie Oe G........---.- a ee | 98% 90%C CC & St L 4% 77..... 46 91% 81 81 95 82%K C South 3s 50.00 : 
87%4 75 Am & For P 5s 2030........... 80 801% 80 oo — & | cea oe” mn ee oe eS eee eS ee a Oe Os oo 66 4 use 0.8 13 86 85 85%, + % 
Mm. nina ss... """ 34 1007 99 100 1° | 104% 95 CCC & St L 4s 90 StL....... 2 99% 99 99 -—1 109% 1 Term 4s 60............ 25 10914 109% 10914 + 4 
109% 1054 Am I G Ch 5s 49 ok ok 101 107% 106% 107 | 107% 97 CCC& StL |) ee 4 101%101 101 -—1 105 102% Kans G & E 3 64 104% 1045, 104% — x 
106% 10342 Am Int 5%s 49........ 000000 10 105% 10513 1054 —'y, | 103 101 CCC & SL WW Val 4s 40. 1 101% 101% 101% — 1: 107% 99% Ky Ind T 4%s 61 st.......... 1 100% 100i2 10014 — 2ig 
ta % eget one com n een 7 31:4 1114 — @ | 108 106% Clev Cl Iron 4%s 50.......... 16 1074 107% 10744 «C« «x 108% 95% Kings Co K 4 { 
a foe Am T & T 5 eee — 111% 111% 4 111% 105% Cley Elec Til 348 65 110% 110% 110% +3 1191, 112% Kings Co Lt 6ys 54 Ss 49. Feely 7 a as 97 ve 
“ i , | Lil’ 100% Cley Elec [lll 3%s 65........ A] 3294 Aten SNES CO LE O48 54 .......... 
yg od he Bo Fo 179 100 994 99% — % | 16H 108% Oley Sh Line 4g ele. 2 112% 112° 112% 4 111% 102% Kresge Found 4s  Waaocesacs - 
113. 103% Am T & T cv 4s 39....... .. 68 104% 104% 1044 — % | j13” s08° Clee De Pegs 0 110% 109% 110 eS ai: fae a eee 24 105 10454 105 
1034 126% 4 Am T & T 3 eR et ce 65 150% 100 100 ior + : | ili 104% cia a Tow eer SEER E OS 4 = ta ar a Kresge Found 3s 47......... 10 100 100 100 + 4% 
- % Cley Un Term 5s 73.......-.- a 
107,” 104% Ammeonda © 410°50. 0.2.1.1... Th 106% 106" lees % | 105% 99% Clev Un Term 4% 77 C....... ? Baa 2 49 LAC GAS 6s 42 A 
42% 31 A C Nit deb 67 t 39 ¥%, 361 7 | | ee Se SS Pe eS eee 5 106 194% 104%,— 1} 5 I + 5% 
: read 4, ra _ SE t » pa 614 ‘31 _‘y | 98 76% Gol F & I Se 70.2200 $ 1 85% 85% s5y— % fi 56% eae } m4 5s 53. 62 6714 + 5% 
100% 94% Arm Det 45 55.....2..22 1.109 98% 98% 98K ig | 7% 56IECOL & So Ayes 80. 80 65% 62% 65% + 3° | x01 Ee ’ . 
AT & 8 F cv 4ig 48......1.11 67 109° 108% 108% + % | 105 98 Columbia G 5s 52 Ap......... 2 101) 101 101 + =} 98 LE & West 3s 47 at % 
116 1064A T&S F 4s 95.............. 55 111% 111%, 111% + | 105% 97% Columbia G = =. ‘vend setters 55 102% 101% 101%4— > | 10918 98 LS & M S 3%: 97 
116 1 T&S F 4s 95 reg.......... 1 107% 10714 107%, ..* | 105% 96% Columbia, G 5s 2961. .......... 43 100% 99%,100 — 4% | “35 Soy Lautaro Nit i? te 4 3° sy ee 
1122 1082 AT& 8S F aj 4s 95........... 5 1054%4105%4%10544+ % 108% 102 Col Ry Pw Pi. L ‘o "es we eseoeee 10 = 106% 106% .. 1054 100 Leh & N E ‘A ; = y 
112 102 AT&SF aj 4s 95 st..... 11. 27 106% 105105 — 14 | 100% 94 Com’ Cred 348 oe 52 98° 98 106i 92% Leh C te St AS “gs aea7y 101% + 1% 
110 1034 A T & S F 4s 1905-55......... 33 10754 106% 106% * | 10512 99% Com’l Inv Tr 3% 51... .. 22. .: 10 102 102% 102% + 104% 90 Leh C & N , ae + 
4 1 T&S FT Sh L 4s 58...... 18 tt 11 ae 108% 100% Conn Riv Pw ahs 6 ste eeeees 47 105 3% = + 100% 94 Leh Val Coal 6s 38 ie 4 Ss o- * 
1134111 AT & 8S F 4%s C-A 62........ 1 113% 1134 1134+ % 71% 6314 Con Coal Del 5s 60. st teeereee + 26 70 77 +50 Leh Val Coal ; oy 2 = 
116 110 Atl & Cha AL 5s 44 3 113° 113 11 * | 106% 102% Con Edis 34s 46 37 108 108” 108 ; ey x 4 
i Gs hy ys" heebeieeber ne Ge A 1078, 101. Con Edis 3s 56.............. 63 105%, 104% tee a um weeny aye 4 4914 4914 — 1% 
05% 99 A C Line Ist 4s 52............ 50 103 103 103 1 108%2 105% Con Gas N Y 4% 51.......... 30 8 = a 
99% 90 A C Line cit 4s 52 2.02.22... 16 Oi ‘94 Sam + r ait | 107% 100% Con Oil 34s 51................ 73 103 103 70% 53 Ken vat ius 2003 53 sa 
99% 8714A C Line 44s 64.............. 48 Hs 30% re + % | 108% 9814 Consum Pow 34s 70........... 90 103% 102% 102 = 72 48% Leh Val 4s 2003 33% — % 
106% 102% A C Line 58 °45.........1.00 37 105 10414 104% ..~ | 110% 10314 Consum Pow 3%8 65........... 6 107 + 98° al H Ter 5s 54 100" 1 
60% 46 Atl & Dan ist 4s 48........... "6 47% 4614 4614— 11% | 107% 99% Consum Pew 3is 65........... 30 104 103 103% — % | 109 104% Leh Val Term 5s 41 rs 03 
54. 42 «Atl & Dan 2d 4s 48........... 5 4614 455 45% - - 1% | 103% 96% Consum Pow 34s 66.......... 7 101 100%101 + % | 4 116 Lex & man 
83% 71% Atl Gulf & WI 5s 59......... 4 72” 71% 72 + 1% | 105%102 Container Cor 6s 46........... 12 105% 104% 105 — 136 1 Liggett -& M 7s 44. 130: a 
106% 104 BALDWIN LOCOMOT 5s 50... 2 104 104 30 1 | 103% 100% Container 5s 43............. 0. 23 01101 101% + % 101% 97% Loew's 34s 4 1K — fh 
103% 87% Balt & Ohio rfg 95........56 91 9 9 — % a ae i 105% 10 102% + % | 1061100 Long Isl rfg 43 49.. 10218 10248 — i 
116% 109% Balt 2 Ohio ist 5s 48......... 103 10%, 100% 109% a 106 103% Crown Will 66 51.00.00000007 oa a 196 sien a 2 31 st 101% 101% — 1% 
r) rie Ge 05 .......- 6% 77 (65 S1...........-. 6 101% — 14 
9314 74° Balt & Ohio 38 96 Been 72 71% 76 77% 4 - . toa tee . & 11% ‘ss a < 100% 82 Louisia & Ark a5 — 2 
93 74% Balt & Ohio 48 7614 753, 75% 1“ 72% 56 Cuba R R 7s 46............. 10 62 61 61 —1 11212 106 Lou deft Bare Po 45 10912 109: 
R21, 65% Balt & Ohio cv ies ~ ae 66% 63% Gees i , 4% 46% Cuba RR 5s 52............... 20 538% 51 51 —3 | 411” 10 a+ ¢ 
108% 103% Balt & Ohio 4s 48......... 0. || 50 104% 103 1038 14 108% "99% Lou & N ts 2003. 104% 105% + g 
105 102 Balt & Ohio 4s P L E&W V 41 37 103 10214 103 om 108 — DAYTON P & L —= pave sa 12 100% 105 105 ‘ 10914 1055 Lou & N un 4s 40 107% 107% + \% 
1 168 Manger B Arcecteck, aa bi.” TF 10st inea, toow ~ © | s06t 108 Del Pa edits TL. 3 106% 108. 106°" i | "Os" Soy Lou & N Sits poss : 
gor roost cn 4s 51.. 2 1085 108% 108 < ’ SUD eee ee eee cee Fe Ou 4S 137 _ 
116% 109% Bangor & Aroostook 4s o, 51 at a1 10° i124 1124-— y 1084, 106% D G & E 5s 51............... 1 i 107% 107% + %& 111 105% N Pd & M 4s 46 109% 10912 109% — Fr 
[i6 45% (Mansee BAreustuek Se 43. 113% 113% 113 % | 10814 106% Den G & E 5s 51 st.... 2.0... 1 107 107%{ + 00% 94% Lou & N So Jt M is 52 97%, 97% 
121% 115% Bell “mass... eS 119% 118% 118% — 1% 38° 27Z2D & RG 4s 36 29 2 6+ 1 96% 85% Lou& St 2 90% 90% 90% + % 
1964 a. Bell Tei Pa 5s 60 C...... 5 1271 1264 12 x 36% tty B & R G F Be z 26% 26% + % 102% 99%, Lou Gas & El aye 66 102% 10144 101 % 
em Steel 434s 69. 105% 10414 i > % 3 West 5s ase _ : 
925 Bethlehem Si ; 22% D & RG W 5s 55 asd... |. ue 6M ‘ j 
92% Bethlehem Steel 3%8 86... 97% 9714 oT - % 2 Shao manun 198 18% 19 — % 105% 100 MAINE. . oe 108% 144 + + % 
ea 1% Benes 6 ee oe? 72 mcm +. 110% a Det Ed soon” : ; iesehoae : 107" 106% ror { ? 55 Manat Sug Tiss 4 : 
34%, 20° Boston & N Y Air Line 4s 55.*+ 2ai, 241 24% + % | 116% 111% Det Ed she 61. vteereees 115, 114% 115, + i | sr 32 Manhat Re iis 42 ine 
alt 18 Botany Con Mills 64s : 34 23 Bf, 111% 105% De Det Ea 4s 8. TREES Bane 7 110% 110% 110% “y 14 Menkes By 40 96 &.0000° °° 
y iS —~ — it 
1058 97% Brooklyn Edison 348 66... 1oly 101” 1018 + A age Det oe st A ee ee ae a 1y, 106. 102 MeCrory Stress 81 
104-8414 Bklyn-Man Tr 2%s 66......... 45 88 875% — ow Chem 3s 51............-. z 1 McKes & Rob 54s 50.00 
115% 38” Bklyn Union Elec 1st 53°50... 38 102 101" 1018 % | 72% 42 Duluth $8 & A Ss 37.0.1. olin A eg 107 1034 meee By -y on. 
ie 4 Bkiyn Unies Gas @s 47......... 5 115 1144115 +1 110 102 cee Lt 3% 65........... 10654 106% 1062+ % 1 106 - aan tsa... "ys 
lyn Union Gas 5s 45 116 115% 115%... 116% 112 E & G cn 5s 56 1 113 113 113 10514 103% Mich Cen 4s 40 2.002002 0 7227" 
1 90 Bklyn Union Gas 5s 50 95% 94 5 Ya cae ee eee tee ; 1 rs “* 
109 103 Bklyn Union Gas 5s B 57...... 108i 105% 105% ae 113% 108 Facet wk EE Ss i _ fgmne iio 110% ito H i 1057 1007 Mil_EL Ry & I se A ey 102 103 . $ 
. oe ee 393 BG Be Bie + 4% | 105% 100i Et N Gas 44s 51 ........ 8 105 10438105 + i | 105 99% Mil El Ry & L 5s 71 103% 100% > 
73% 58” Bush T Bldg 5s 00. Oh cs” ce + | BB OE Eile rig Ge OF 0... 22... so 70% eos 70" — 21% it Mas Len Ss 34 to. t st 
4 89 68 Erie rfg 5s 75 ................142 69% 70 — } Mas en Oe S46... oc... iy 14% + 314 « 
ae 3 CAL. PACK Ss 40 104% 103% 104 — | 106% 97% Erle Ist 48 96 220: 30 9914 99° 99% ¥ 8% 3 M&St L rfg 5s 62............ 5 + % 
20 Camag ~g 4 4 42 ct 26? 123 25% + ) 92% 7514 Erie gen lien 4s 96 ........... 15 77% 76% 77 + & 10 4 &8t L 4s 49 ............... 5% 5%+ 
119% 112 Can Sou 8 118% 137% 117% + 4 94%, 78% Erie cv 4s 53 A .............. 3 7812 85% 78% — 1% 32. 18 MSP& 5s 38 ...... 19% 19% + % 
121 114% Can Nat Ry 33 70........2..4. 10 118% 118% 118% + % 944% 78% Erie cv 4s 53 B .............. 5 78% 78% 78% — 25% 30, 16 MSP&SSMarie 6s 46 16 618 (+32 
116 110% Can Nat Ry 4%s 51.000 17 114” 113% 113% 119 114% Erie & Jer 68 55 .............. 3 188 18° 18 —(t«w# oon ri rae rs od 4 ca 12% 13 + % 
116% 110% Can Nat Ry 414s 56........... 4 114%  % ar ttetes os 
116 109% Can Nat Ry 4s 57....1. 11.1! 19 1138113 113% 2 % | 105 101 FAIRBANKS M 4s 56 ........ 19 104 109% 106 + 4% | Sp 20 EER OSeeeario EtG Se 38 20 + 
118% 112% Can Nat Ry 4%s 95... -- 2. - =. 2 116% 116% 11614 + % | 104%101 Fed L & T ist 6s 42 ......... 1 108% 10345 108% sae = 20° 19% 19% — + 
ih aig can Nat 368 S00 HE MRR HR S| Hy eS Raa pM | iy ee Boos By By Bia in 
128% 120% Can Nor 64s 46.......001 1 7 4 ee See RS A ee af : +4 80. 6314 M-K-Tex aj 5s 67......0....., 6 664% 66 66 — 1 
11 110°C “Sod or pela dee aia 25 124%125 + % 3 Le ere 149 14% 12 + 1% 96% 84% M-K-Tex ist 4s 90... 86 86% 4+ 7 
110% 106 Gam Dae Se 44................. 17 114% 114% 114% — % | 81% 73° Fla Cen Pen 5s 45.1... .2..... 6 3 13 73 76 63% M-K-Tex 4s 62B...........° 4 «65° 65 GS 
105% 102% Can Pac aye 46 aS aa 7 10a? 101% 107% + % | 107% 106% Ft St U Depot 4s 41 ........ 18 106% 106% 106% — 1% | 181% 10° Mo Pac 54s 49........... 7183 i wm + % 
105% 99% Can Pac 4%5 60.220. 50 103% 102% 103" || 92 GAL H & H 5% 38 .......... 5 9% 9 9 .. o” nthe Pea pc i Bt 3 
— Ss Pep WE........... 5 9456 945 945, .. 10244 100% Gen Am Inv 5s 52 ........... 3 102 101% 102 7 47 31% Mo P: * 
O94 i8 Gan 4s perp 236 695% 94% 95 10614 103%, Gen Cable 5% 47 31 106 105% 10 1 og oo a 24% 34 34%) + 114 
: fs ; ‘a i nee aaa * Soa % 103% Gen Cable 54s 47 .........-... 5%— % 48% 31% Mo Pac 5s 78 G...........! 35 38 4 a 
: aro Central 4s 49............ 1 70 70 70 — ¥ 105 98% Gen Mot Ace 3s 46 ........... 49 104% 103% 103144— } 45%, 321, Mo Pac 5s 78 G ct 8 ; 
ag Wetter £28 Be y Haba HO Mey | ey Sh Gee ace te Bo 5 eg 3 1 | hy ape Foe gens Tc aoe 
4 care © @ Ot 38............. 1035% 103% + en S ‘ant 54s 49 Ste rie as 3782 — 1% | Gee gram pee ie en ee 
106% 100 Carriers & Gen 5s 50.2022... 5 101” 100% 101” t 2 101% 97% Goodrich 4448 38... 107 1014 100% 10144 + | 45x 32 a nde ~ gS 35% 38% + 3% 
93, 2 Carth & Adir 4s 81........___. i 63-88 63. — 2 107 102% Goodrich RSet.” ie ne 32 104% 10414 104% .. 100 lo Pac 3d ext 48 38...°°°°°° 35, 38% + 3% 
23% 14 Cen of Ga 5s 59 C 106 103° Gesdyear T & ® Se b7..00 12 52 105. 10444105 | 39% 26% Mob & © 4%8 77... ort ae 
814 ii 108% Gra. Peg & Ind. 43g eee 3 108% 109% 109% iz ; 34% 36% Mob & O Monte Se 47 40 +3" 
34-20 13% | 95 95 Grays Pt Term 5s 47......... 5 95 95 95 —4 a = ies eee . ~ 4% 304+ % 
= 190% a AA 105% 105% 105% — % 119% 114% Gt Nor Ry 5%s 52 .........00. 36 118% 118% 118% + % | 11112105 Monongah Ry 4s 60...... #4 107% 1077 —- 
104% 90% Cen INE & G Ss 51... - ‘ 103% 101% 102% — SID AUS OF MOF GO TEs... woicsess-sconcs 3 112% 1124 112% + % | 108%100 Mon W Pa PS 4145 60 we 1077 %—- 
‘8 t 3%s 66...... . 2 10412 10412 10414 ¥, | 109% 100% Gt Nor 4%s 76D ............ 33 1055 104%, 10514 + 1 ; 5% 105% + 
63" Cen New Eng 4s 61... || + 2 69 ig | 108% 100% Gt Nor 44s 77 E CES. 68 1008 19st, 1c + | Bg et Ren W Pe © OS Oe 6s 54 102% 102% — 1% 
104% 93% Cen Pae 5s 60..-- 0... 95 94% 945% + % | 116% 110 Nor ist 44s 61............ 1 114% 114% 114%. 104 98 I ane Mn a ; 95% 964+ % 
108% 101” Gen F Tara Sh Leds 54..021.2, 43 109% 108 tox ..* | ini 106” a menue 289 130% 125 130% + 5% | 102” 92° Morris & Essex 53 55.........) 9 a 
Sh L 1 ee, 2: eee nee 87 109% 108%109 + ¥% 97 82% Mor & E 41 ees 5 <> 
88% 48 Cen R RN J 5s 87...... 507 49 1 x, 6 924 Gt N a ae 14 Mor Sssex 4468 55.... 85% 855% + % 
SS 48 Con KR N J 5s 87 weg Se tee OD OG way a Ww deb B22 olcz 3 Gai Sak SR | 97% 85% Mor & Essex ihe 2000 aT” 87h 
96% 74% Certain-teed’ Sigs 48. 1214 124 "aa — rf | 103% 951 Gulf M°e Noe SO 12 "96 "95% 95% 1¢ | Sh $0 NASH Cs 87 1 4s 78........ 17 92% 92 92 — 
goo = mS C0 VOUT NE @ NM OSB OW 2... ee cee ceee = 
ita 105% Champ car hs, 00 - 1075 101, 10TH + % 120%) 93% Gulf St Stl das, 61.0620... 19 98% 98% 981% .. 107" 99% Nat Delry 3% 51 ww. : 88 104i) 168 104% + °y 
C&O cn Ds <505 es seat) ak ete era 14 103 102% 102% — % | 106% 103 Nat Dist Pr 45 13 1064 1057 cae 
106% © & O on % 0 ie 107% 101 107i +My | 1058 1024 Guilt St Util 4%s 46.....1.2.: 11 104% 104% 104% sf Nat Ry Mex 4s rt asd. w 2s a “a is 
128i 138i, € £0 iis Cae . 9 122° 121 io 105% HAC a ex 26 asd.....¢14 5 % 5 + 
© rie sue 96 E ir i a de gong A ge hat 13 107% 10TH 187% + 1 | Nat Steet 4s 65........ . 9 107 106107 + B 
een. % 92%— % | 197 11a New Eng T & T 5s 52......... 31 124% 12412 1244, - 
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Bond Transactions—New York Stock Exchange—Continued 












































Range 1937 Sales Net Range 1937 _ Sales , Net 
\ High, Low. in 1000s. High. Low. Last. Chge. High. Low. in 1000s. High. Low.Last Chee. 
25), N E - § 4s 61 B....--- 11 121% 1205 121% + % 52% 32% Rio Gr W cit 4s 49.. co an 35 327% 35 + VR 
‘aig ion N Ene R R hy % % 2 4 Eethe 5215 " are | 109%4 107% Roch G & E 5s 62 E. 3 109% 109% 109% - 
a2” 54 N Eng R R 5s 45... "+ 1 & 3 4 —1 % 17 Rl Ark & La 4% 34...----- $6 18 17% 18 + %& 
108% 104% N J Pow & L 498 60 15 108% 10714 10712 32% 19% Rutland Can 4s 49..-- + 1 20% 20% 20% % 
98 N 0 Gt Nor 5s 8S. 5 88% 88% 88% : 4 
103% $2%N OO Sy Ss Ss. - 32 98, SE Gem + 1 | 100m 100% SARE ban... 2 mem me: 
103 bam N Onl Term 45 53... 0------,; 28 90% 984 Me” | | 10H 90% Semuenay PAE ps 66.21... 5 102" 100% 102 + 1, 
55% IN OT & M 4s 56 xiD “si 4 4904 48 % 101)" 97 St Jo Ry LH & P 5s 37...-.. 7 = = = ‘ 4 
6244 514 N OT & M 52s 54 xin. #21 59 56 56+ 103% 96 StL A Adir 5s ..----.---- ‘9 2 : ae mtb” 
59% 48 NOTE M 5s 54 B xin....*? s s2 51 51 2 8955 73% St L IM& 8 4s R & G 33.78 30 45% rs, %— &% 
60° 48 NOT & M 5s 56 C xin. + 3 54 oS oH + 36% 22 St LS F 5s ects <— =. i 
{ 109% 101% N ¥ & Queens F & P 314s 65... 12 105 104% 1044- % +4 im & L s : cara r 
\ 103 N Y¥ C rfg 5s _2013..... 13 98 97% 9% * ah , Stes 
96% 84 N ¥ C 44s 2013 A 42 89 88 ly —, 15 rd 
10644 95 N ¥ C en 4s 98 ‘49 97% 97 9% # 37% 24S LS 
10444 99% N ¥ C 3%5 46.--- “| G1 10434 103% 103% Ms . a LS FE’ Fe . an 
OA Oe NY © Ss S240 Lora, 106% 107% + 12 Sip 42% St LS W 5s 52... --- ss 1916 46 424 4619 + $F 
ts 964, 8 NY¥ C & HR 44s 2012. 102. «8 88 88 % 54. 29 St LS W rfe 5s RRS 112 32 29% 32g + 26 
1088, 1044 N ¥ C & HR 4s ee 7 10714106 107% + 1% 100 80 St LS W Ast 4s "aes jul 8514, 85 385 
° 105 94 NY C & HR 38 97 28 98% 97% 98% % 74% 48% St LS W 2d 4s 89. ‘4+ 2 50 49 5O + 1% 
98% 884 N ¥ € La Sh 314s 98.. "By G1th 90% 90% — 27 16% St P & K C Sh L 4%s 41 ++ 43 «18 «16% 174+ '2 
98%, 88% N ¥ C La Sh 314s 98 reg.- 1 389 tc 106% 101% St P M & M Pace 4s 40 1 104% 104% 104% -- 
grit 88 NY © Mi Cen Sigs 93. 16 90 89% 89% 124 113, St Pasl Un Dew 4 40 120% 120 1204 + 2 
100% 97%4N ¥ Chi & StL 6s 9 98% 98 98% ye | 103% A & A Pass 4s 43 .-------°- 98 100% 100%— % 
105) 92%.N ¥ Chi & StL Sigs 74 A 28 99% 98% 22+ 4 112i, 108% San Ant Pb Sve 6s 52 4 1105 110% 1105, % 
pod 95% 8014N ¥ Chi & St L fis 78 "112 86. 84%] 85% + 110% 105% San Diego G & E 4s 65 "2 109 109 109 ; 
i 105%, 100° N ¥ Chi & St I 4s 46.. 43 104% 104 104 % | 115 110 Sante Fe P & P 5s 42 1 118% 113% 113% + %& 
1027, 10043 N ¥ Chi & St L 4s 37 69 10143101 101 1 43 2414 Sehulco 64s 46 A st ‘+b fem +? 
109%, 106. *N ¥ Conn 4s ! _ 5 108% 108% 108% 1 23% 12% Seab A L cn 6s 45 #4223 «©1814 15% 18% 23% 
72° 55 N ¥ Dock Co 5s 34 “93 61. 60 60%: % 22% 1%. Sea A L. 68 45 ct o1-e3 «TiS «15% «17% + 1% 
45% 35%N ¥ Dock Co 4s 5 6 61 60 60 131, 6% Sea A L aj 5s 49 - 4.3 9 9 + & 
105%, 97 NY Edis 34s 69 39 10144 100% 100%. 36%4 24 Sea A L 4s 50 st *+§ 12 25% 24% 25% + % 
105% 97% N ¥ Edis 344s 66 : 12 10144 101% 101'9 ly 20% 11% Sea A L rfg 4s 59 : *+§ 23. 15% 13% 15% + 2% 
\ 1254 1164 N ¥ G ELH & P 5s 48 1 12314 123%4 123% Me 20. 10% Sea AL. ref 48,59 eH Mw we Mt 14 
117% 109% N ¥ G EIH & P 4s_49. 22 11414114 114% + % 14% 6% Sea-All Fla 6s 35 A ct .--- #4132 «10% 8%«10KH+ 1% 
109% 103. N ¥ Lack & W ‘%s 73. | 4 103% 103% 10342 1414 6% Sea-All Fla 6s 35 B ct *+ 16 8, 8% 8+ % 
105%, 94% N ¥ Lack & W 4s A 73 ‘91 9814 98 98 + % 117i 105% Shar Steel 4%s 51 _28 106 1 1055 rb) 
60” 364, N ¥ NH & H cv és 48... ..°7 32 © 38% 36% 38% ie | 102 95% 1 Un 34s 51 .133 100 % 
60 4«364N ¥ NH & Hcy 6a 48 reg... 2 3% 35% 37 82% 68 Silesian A 7s 41 "45-72% «(72% 26+ % 
| 71 #55 NYNH&H nan... 2 3 55.55 2% | 10214 10114 Simmons Co 4s 52 "71 10214 101% 102 : 
55 37 NY¥ NH & H 4% 67 *+ 28 38% 37 38 1 102% 9714 Skelly Oil 4s 51 38 10114101 101 % 
ey 33 NY NH & H 4s 58 ++ 23 «33% «3333 2 107i¢ 100% Socony V Oil 3448 50 ..-. 41 106% 105% 105% - % 
47, 33% N ¥Y NH & H 45 56 *:+ 22 3444 33% 34% 1% 100%, 981,80 Bell T & T 3%4s 62 - 87 100% 100% 100% + % 
37% 18%N ¥ NH & H 4s 57. *+ 16 19% 18% 19% * | 107% 104% So Cal Gas 4%s 61 | 32 107 106% 1 + 
4, 324, N ¥ NH & H 3is 54 +: 3 33% 32% 32% | 10714 101% Sc Cal Gas 4s 65 - 29 107% 107 107 
! i 3344 NY¥YNHA&H 3ies 56..--- *+ 12 34 33% % | 106% 10314 Se Col Pow 6s 47 3 106% 106% 106% + % 
11% 314NYNHE H Con 4s 54 *+ 1 32m 32 32% % | 1004 100i2 Sou Kraft 44s 46 4 100% 100% 100% -- 
46, 192 NYOSW rfg 4s 92 ++ 51 20% «19% 20% % | 10135 97% Son Nat Gas 4%s 51 20 101% 100% 101 
42% 12% N ¥ O & W gen 4s 55 *+ 17 13% 13% 13% iy 98 81 Sou Pac 4igs 68 . 36 mm 85% 85% + i 
10814 104%, N ¥ & R Gas 6s 51 A 1 105% 105% 105% «| | 97% 8014 Sou Pac 4128 81 25 85% 8442 85% + % 
108% 102% N ¥ Steam 6s 47 16 106% 10614 106% + % | 97% 1 So Pac 448 69 ...-------000°: 94 8514 84% 8542+ % 
1071, 98 N ¥ Steam 5s 56 18 105% 1045, 105 | 108% 103 So Pac rfé 4s 55 50 106% 106% 106% 55 
107% 98% N ¥ Steam 5s 51 "53 10514 104% 105% + % | 990 9114 Se Pac cit 4s 49 - 20 93% 9234 92% % 
69% 14 NYSE W gen 5s 40 “i °7 164 16 16% % 10214 96% Se Pac 3%s 46 .-.-- 105 10014 99% 99% \ 
921, 2%NYS& W rfg 5s 37 es 6 31% 30 31% + 1% | 100% 91%, So Pac 41s Ore 77...------- >: 114 9414 93% 94% Uy 
109% 10614 N ¥ Tel 4%s 39 24 107% 107% 107% + % | 109% 106% So Fac S F Ter 4s 50 21 108% 108% 108% 
94%, 83. N ¥ Trap "Rock 6s 46 1 84 84 8&4 110% 9114 South Ry 64s 56 -..-.- 49 9716 95% 96%4— 1% 
oi2 So ON ¥ Trap R 6s 46 st. 4 90 9 90 | {05% 89° South Ry gen 6s 56 .. 6 4 93) (4 + OM 
22% 11%N_¥ W & Bost 4los 46 "#4 54 12% 11% 12 112%4 104 South Ry cn 5s 94 83 104% 104 104% + % 
10914 100. Niag Falls P 34s 66 16 10414104 104 % 85%, 71 South Ry gen 4s 56 ----------- 79 74m 73% T4%+ % 
tot 100 Niagara Sh 5%s_50 T1024 102% 102% — 95% Sou Ry 4s M & O 38 15 93% 92%, % 
2%, 69 Norfolk & Sou 5s 4 “¢3 8 & © 2 | 103. 93% So Ry 4s St L Sl ...------: 1 97% 97% 97%— % 
31 22 Norf Sou 5s 61 ct “13:15 25 24 28 1% | 109% 102 S W Bell Tel Bigs 64 ‘" 48 106% 106% 1064+ % 
: 32% 23% Nort Sou 5s 61 A 2:§ 43 26% 25. 26% +4 bee 1061, 99 S W Gas & El 4s 60 .. 24 103% 103% 103% + 
122” 112. Norf & W. 4s 96 @ 117% 116% 117% + 40. 22 «Spokane Int 5s 55 ai “9-208, 22th 2b — 2% 
2 106% 102% Nor Am Co 5s 61 28 104% 104 104 1 10614 101% Staley Mfg 4s 46...-.. * 3 1055 105% 105% + Ys 
10614 10114 Nor Am Ed 5i%s_63 25 10444 103% 10445 + % | 102 5 Stand Oil N J 3s 61.. << - S 7, 98 ; 
& 105%, 101 Ner 4m Ed 5s 57 A “3 10415 104% 10445 + 1% | 159 101 Studebaker 6s Cv 45 “$54 116 108%116 + 7% 
107, 99% Nor Am Ed 5s_ 69 c ' g§ 104%4 104 104 | 107% 102% Swift & Co 34s 50......-..5-+5 19 106% 106% 106% - 
; 814 721% Nor Ohio 5s 45 ct + f A Ai Rb 4 
, 112” 109% Nor Pac 6s 2047 2 + % | 46 117 TC1& BRB 5s 5l.......----- 9 121 121 121 
A 110 99. Nor Pac 5s 2047 C 15 101% 100% 1014 - 105 103 Ten Cop & Ch 6s 44 7 103% 103% 103% -- 
109% 99% Nor Pac 5s 2047 D 56 101% 100% 101% 1% | 193 85 Ten El Pow 6s 47 A oi ‘948, 934 oat os 
106" 9444 Nor Pac 4%s_2047 3 96% 95% 96% ° 2 | t1sy%115 TR RA StL 5s Ms. .: 1 tes 116% 116% + _% 
Ma 112% 101% Nor Pac 4s 97 . 66 105% i 104% — br 111% 105% T RR A St ty eee 5 us 110” 110 ” 
ta 82: i or Pac 3s 2047 76 5m OT - , | —= 103% Texark Ft Sm 5s 0. 18 106 10514 105% \y 
i 1 Tex Corp 3% 51... 87 1044104 104 — % 
ih 33% 20% OGDENSBURG & L CH ts 48+ 1 21 1 i We 128% 118 Tex & P ist 5s 2000 25 ine 121% 121% Fo 
10614 101% Ohio Edison 4s ", S1 105% 104% 104% % | 106% 101 Tex & Pac 5s 77 B.----------- 21 1034103 1034+ % 
i00” 97% Ohio Edison 3%s 72 : £2 9914 99% 9942 % | 108 100 Tex & Pac 5s 79 C....---- "43 104 1034103%— % 
113 10914 Ohio Public Service Tis 46.... 13 108% 10915 109% % | 108%100 Tex & Pac 5s 80 D.....- " 48 104% 103%, 104% + 2 
Ye 100% 100% Oklahoma Gas Elec 3%5 66... 3 100% 100% 100%, « 10914 10714 Tex-P M P_Ter 5's 64 - 1 109 109 109 v4 
V8 115 110% Ontario Power Niag Falls 5s 43. 20 21344 113% 113% +1 101144 84 Third Ave 5s aka + 2 91 90% 91% + 2% 
% 114 106 Oregon R & Nav 4s 46 24 912% 112 112% + 1% 46% 14 Third Ave aj 5s 60... -t 59 16% 16 16 i 
% 121% 116 Oregon Short Tine 5s 46 73 18 118 118 + 73%, 45 Third Ave 4s 60.........-.---- 26 4914 49 49 iy 
Ip 123. 117 Oregon Short Line gtd 5s 46..- 3 119% 119% 119% + Ye 10144 97% Tide Wat Asso O 3%s 52. 68 10114 100% 101 My 
: 107% 103% Oregon-Wash R Rk N 4s Gi.. £8 107% 106% 107 % | 107% 102% Toronto H & Bf 4s 46... 9 103% 103% 103% \% 
ovA Q2ig R714 Otis Steel 448 62 143 921%, 91% 92 % | 123 113. Tri Continent 5s 53 144115 114 114 + 1 
a2 65 PACIFIC COAST Ist 5s “@..1 &, &. © 2 | 421% 116% UNION 5 aan ices ” 
$ 100% 94% Pacifie Gas & Electric 3148 66.. 76 100% 99% 99% % 11444 116% ar ro on bag 4 ¢ a | 1% 18 M4 ‘ 
107, 99% Pacific Gas & lectric 3%8 G1-. 81 104% 103% 104 116% 111% Un Pac ist 5s 2008 7 M5 114% 114% 
% 111. 103. Pacifie Gas & Electric 48 64.... 43 207% 107% 107% % | 116th 110” Un Pae ist 4s 47 cence eee ees eo um — 1% «+ 
% 102% 97% Pacifie Mo 2d 5s 38-.---- 2 91% 91% 97% -- | 10114 93% Un Pac 3is 70... srt 36 "gait 97% 97% — % 
. 102i, 974 Pacifie Mo ist 48 38° | 3 98% 98% 984+ % | 100% 103) Un bac SH ag 2008.6... 21. GL 108% 107% 107% — % 
5 104% 98% Pacific Tel & Tel 345 66 C.... 15 101% 00% 100% % | 101% 92% Un Pac Bigs 71. Gl 108% OU 96% — 1i4 
% 105% 99 Pacific Tel & Tel 34s 66 B.... 9 201% 10114 10144 % \ i907 105% Unit Bis Am 5s 50... 1 Org 107% 107 _ 2 
108i, 108% Paducah & Minois 44s 55 +1 108% 108% 108% + %4 | 103% 95% Unit Drug 5s 53... ----- 120 99 97 ore + & 
% | 100%, 98 Panhandle EP ist 4s S's 17 100% 100% 100% + % | 170% 120 U S Fine ek Sia 6 me et 
| 7514 65% Paramount Broadway 3s 55 ct. 7 87 6614 67 1% 107% 105% U S Rub 5s 47.....-. ; “= 5 407% 107 107% + 2 
: | 105% Paramount Pictures 68 55. - 30 100% 100% 100% --, | 105% 96% Utah It & Trac 5s 44. (26 99% 99 i 4 % 
2% 96%, 86 Paramount Pictures 3%4s 47. 107 «93% 92% 93+ % | 98 Utah P & L 5s 44......----:- 80 102% 102% 1025, + 
i 102 wi —— “1 as * 103i 103i 105% | 2 18% Util P & L 5igs 47.......--- +} 26 © 4915 48% 491 + % 
Jlass Sand + . Y, J % * - 
i ior 103%, Pen Ohio & Det 4\%s 77 35 «30514 104% 1047 wy | 4 46% Util P & L 5s 59 +40 4916 46% 47% — 1% 
% 106% 1 Penn P & Lt 4%: 51. "214 10214 3015 102% %, | : 
% 106%, 10114 Pen Co 34s 41. B.---- 5 103% 103% 03% & | 111 98% VANADIUM 5s 41 |. _ 44 106 103% 106 3 
110 - 10414 Pen Co 48 52 E. 2 107% 107 107 1% | 41% 2 Vertient Sug 7s 42 ct... +111 22% 25 + 1% 
F 1067, 99%4 Pen Co 4s oo aR ere © $4 103 102% 103 iy 109%, 104% Va El & Pow 4s 55 A 28 108% 10814 108% + % 
” 123 11314 Pen R R gen 5s 68... 41 118% 117% 117% % | 6 514 ValrC & C Ss 49... 7 % 58. + 6% 
f 126 115% Pen R K gen 49s 60 11 119% 119 119% 4 | 1074101 Virginian Ry 3%s_ 66. 46 105% 10544 105% & 
Fy 126 «108s, Pen RR gen 4148 60 1 9% Tit 1k + % | 11k 94 Va & S Wen Ss 58 7 9G 96 96 i 
2 111% 103% Pen RR gen s 81 : 54 108% 107% 108, 
y Pen R R 4%sS a : ’ i) | . - 
‘i jor” 198% Pen FR age deb 70....--++-s- 4 103 102 102% g | 44% 29 WABASH rig figs 75 + 5) (29 2 
ta , 116% 109” Penn RR 4s 48... 11 113% 113% 113% § 1% | 103% 86% Wabash mt -*t 22 92 91m 92 % 
% 116% 19% Penn ROR 48 48 st... ---000°-° 5 11344113. 113% - 98%, 6614 Wabash 2d 5s 39. .*+ 6 67 6614 66% % 
yy 8 997 | 44° 264 Wabash 5s 80 D......- +19 «(28 28 
R 103% 96% Fenn RE Ms 7, 183 108" soi 106 % | 44 27° Wabash Ss 76 B....--. ‘Tiliep 22 28% 27% 28 % 
ti 112- Peo G L & € Chi 5s 47 11 114% 114% 114% % | 43% 26 Wabash 412s 78 C *+ 10 27% 2 ty) 
% 113” 108 Peoria & P Un 5y%s 74 7 110% 109 110% + 2% | 71% 60 Wab 3%s Om 41 “+ 5 61% 61% 614+ % 
106 100 Pere Marq 5s ae 19 102% 101% 1015 % | 10 = Lng 414s 45 ; 5 — 108% 106% 
1 Pere Marq 4%s 80... . 12. 9 95 5 ) 4 : lo 
if + tir 126% Phelps Gage 3%s 52. 126 1184, 117% 117% — ‘2 A. 3 HA bat 4s 5 -51 85 84 . 
11314 107 Phil & W 4s 43 9 1124112 112 | “4 " Warner Bros 6s 39°. , 86 95% 94% 95 \ 
- iia” i12 Phil Bal & W 4s 77 C 1215 115 15 =~: | 55% 48% Warner Quin! 6s 39. *+ 52 51% 50 ae 
7, 117 108% Phil Bal & W 4's 81 D 5 112% 112% 112% “| eS Warren Bros 6s 41... + 6 58 56 58 1 
Yh 8 ; rn 127% 116 Westeh Lt 5s_50. : . 3 4 120% 120% + ¥ 
106% 91% Phila Co 5s Was 89 100 1 % | yo3h 117 W. Pen P 58 Ye M% 
ii) 104%5 102. Phil Elec 3%s 67 " 91 10414 104 104% * FH 109 Le Pee > 63 E. 2 119% 119% 119% % 
2 9% Phil Read C & I 6s 49 +357 11 10% 10% | 5 102 | est Pen P 3198 66.... 3 1 106% 106% % 
s0%, 2214 Phil Read C & I 5s 73 +21 24% 2B Mwt & | a 105% West = ra TA 30 107% 107 107 $ 
y, 30" 18% Philippine Ry 4s 37. #210 27% 25% 25% — 1% | Peet ae” wn Md 4s 52.....-..- | 94 101% 100% 1 
ra 124 11384 PCC & SL 8 ees 19 11744 116% 117 i Oe Wes | & = gen 4s 43. ;, & ¥ 109% 109% y% 
% 123% 113% PCC & SL 5s 75 B.... 2 117% 117% 117 {2 Bi jest Pac st 5s 46... St 9 314% 32% & 
% 107%, 104% P C C & St DL 4s 7.3 14 107% 107% 10715 + | 39% 2814 West Pac 5s 46 asd + 12 31% 3116 
1 (G19 PCCES # s10% 110% + % | 104 100%, West Un 5s 38....----- 16 101% 101% 101% —  %& 
113% 1 CC ESL 4hs 42 B 1 110% 110% ai ; 
96 Pitts & WV 4%s 59 B.. 4 83 83 83 . | aa = bs enn | ah ag 79 90 89% 90 -- 
97% 84% Pitt & W V 4128 60 c. 6 85% 85 854+ ty er mie pa Hag veeeee 57 90 88% 88% — 1% 
r? 75%, 54% Port! Gen E 4's 60... 83 64 62% 6% + % } — = Le ay 4 aS "100 89% 88 88%-— % 
< sei 74. Porto Ri A Tob 6s 42 "419 14% 74% 4% -. | 100% fest Shore 48 2361 20 92% 92 92%+ % 
(2 , 96 85 West Sh 4s 2361 reg 10 86 8 8 
451, 19 Postal Tel & C 5s 53. e178 21g 20% 21% * 1% | 4434106 Wh TL E 4s 40 Sine anivie ne % 6 % 
108 100 Potomac El P 34s 66 _. 1 103 103 103 % A 1 . E 4s “ "13 1124112 112 % 
300 92 Pressed Stl C 5s 51 " § 96% 95% 95% % 103% 97% Wheel Stl 4s 66 A - 54 101% 100% 101 % 
2R%, 13% Prov Sec 48 57... -.--++0--- a} 1 13% 1314 1314 -- 6% 105 102% White Sew M_6s_40- reves 2 104 108 + %&% 
101 96% Purity Bak 5s 46 7 9Tly 96% 9Tet % | < = bse = RD st ya a 40% 54 39% + & 
| 103% 99 Wilson & Co 4s 55 a 103% 103% 103% % 
126% 105% RADIO KET 6s 41 sss 6 1104109 110+ 1% | 351% 21% Wis Cen 4s ere 2+ 70 ©2344 «214h«- 23H + 1% 
108%, 105 Readg 44s 97 A... ' 69 107 106ly 106% % | 32% 2042 Wis Cen RA MMM Sc cucaxedacee ek ae 21 1 ae 
108 105% Readg 4%s 97 B. 12 107 106% 106% % 25% 14% Wis Cen 4s S& D 36.  "" "ets 26 «18% 15 «18% + 2% 
104% 89% Rdg Jer Cen, 4s - ; ; u 120% ie 25% 15 
11514 105 Rem Rand 44s 26.- 42 108 4 4 % 105 98% YOUNGS 8 & T 4s 61 179 103% 103% 
e 5 84 ¥ NGS ° : ‘ sea 4 103% : 
100 95% Republic Steel 42s 56- ' 34 9814 $7, 98% vA 
212 127 Republic Steel 4%s 50.......-479 178% 174 17814 + 2% | xin Ex interest. ct Certificates. ‘Selling flat on account of de- 
106 Revere Cop & Br 44s 56...- 20 103% 103 103 fault. {Selling flat for reasons other than default. sMatured bonds 
66 40% Richfield Oil 6s 44 tg 5 42, 40% 42 5% | Negotiability impaired pending investigation. *In bankruptcy or re- 
66 40%, Richt On 6s 44 A ct. +4 68 41% 40% 41% 5% | ceivership or being reorganized under the Bankruptcy Act or securi- 
84 69% Rio Gr W Ist 4s 39 #3190 «6734 «73 «73 | ties assumed by such companies 
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FOREIGN BONDS 


Range 1937 
High. Low 
109% ABIT P & P 5s_53. 
12 76 Adriatic El 7s §2. 
97 Akershus 5s 
11% Antioquia 
12. Antioquia 
11% Antioquia 
10% Antioquia 
11 Antioquia 
114 Antioquia 


_.*t3 64 99% 98% 

oy é 1003 
1 

‘ 12% 





Sales Net 
in 1000s. High. Low.Last. Chge 


99 
79° 81 + 
100 100% + 
12% 12% 

13 13 13 


e+e 


+++ 


102 98% Antwerp Se SB. ...------0+2* 
95% 90% Argentine 4s 7a.. 379 
1021, 96% Argentine 444s .. er 2 
102% 100% Argentine 6s 57 A-----------"" 17 100%, 1 Oe 
103 100), Arg 6s cat. <sceedasees 17 10033 10045 100}: 
103% 10015 Arg 6s 1960 May 5 101; 10045 10045 
102%, 100% Arg 6s 1960 Sept . 26 100%, 100% 100», 
26, 1001; Arg 6s 1960 Oct....------ - “3 10048 10033 100}; 
102%, 1004) Arg 6s 1961 May.-..-------- 16 101 | 100}} 10043 
110% 104% Australia 5s 55 82 109% 108 109% 
110” 104%, Australia 5s 57...---.----0-7" 93 108% 107% 108% 
103% 9914 Australia 4%s 5 43 103% 102% 103 
1041, 98 Austria 7s 57 R 10414 104% 104% 
118% 115% BELGIUM 7s 55 8 118% 117% 0% + 
111 108 Belgium 64s 49 _ 4 110% 109% 110% + 
110% 105% Belgium 6s 55... - 3 110 109% 109%5 
102% 99 Bergen City 5s 60.....- - 1 102 102 102 
24%, 18% Berlin City 6s 58 aware + 2 245 245 245% 
27 1814 Berlin City El 6%s_59.. + 15 27 2 27 
26% 18%, Berlin City El 6s 55 ye 2 26 261% + 
59% 42% Brazil 8s 41..-...------° "+ 98 524% 49% Sle 
47, 35 Brazil 61s 26-57. - .* 38 43 421, 43% 
47 35 Brazil 6%s 27-57. ..+ 6 431%, 42% 42% 
475% 35% Brazil C Ry El 7s 52 +129 43% 42) 42% 
801, 641o Breda, Ernes 7s 54. 1 73% 73% 73% 
03 99%4 Brisbane 5s 58 2 103 103 103 
105% 101 Brisbane 6s | 6 103% 103% 103% 
1025 100 Buenos A 6's 55....--- 81 101% 101% 101%, 
10214 99% Buenos A 3d 6s 60 Oct 2 100% 100 003, 
6512 56. Buenos A 3s 84..---..--- - 9 63% 63% 
8414 754 Buenos A 4igs 4%5 : eee . 92 84 83 83 
855% 75% Buenos A 44s 44s Aug 76 15 85 84 84 
864% 77 Buenos A 45s 4%s Apr 16 . 13 84%, 84% 8415 
88” 784 Buenos A 4ios 44s 75... “es & 2 OS 
106 97% Buenos A 6s 61.....- “+ 7 106 106 106 
92 821, Buenos A 6s 61 st..-- +i 92 911%, 92 
91144 83% Buenos A 6igs 61 st “+ 7 91 91% 91% 
30 22 Bulgaria 72s + 12 3 30 
114% 111 CANADA 5s 52 .. 41 114 113% 114 
11014 104% Canada 4s “" 47 107% 10714 107% 
103% 96% Canada 344s 61. "* 67 100% 100 100% 
95 92% Canada 3s 67 . 95 94 94% 
101% 97 Canada 2%s 45 41 100% 99% 100% 
$37 95% Canada 24s 440... "38 99% 99% 99% 
60 50% Carlsbad &s | rr + 3 5% 57% 57% 
21% 15% Chile Mt Bk 6%s 5 A, Ie 18 17%, 18 
21% 15% Chile Mtg Bk 6s 61. +13 18 17% 17% 
22 1 Chile Mtg Bk 6s 62. . - 18 18 18 
25% 18% Chile 73 42....------.-200007° +12 201, 20% 20% 
25 18% Chile 6s PAR rs + 44 205 20% 20% 
24% 18% Chile 6s 61 Jan ‘+ 32 tt 20% 
25 18%, Chile 6s 61 Feb....- + 19 29% 2914 29% 
24%, 18% Chile 6s 61 Sept. c AS 203%, 201%, 20% 
24%, 18% Chile 6s 62.. : .. 201% 2014 20% 
2474 1814 Chile 6s 63....--.- “+19 20% «20% +205 + 
21% 15 Chilean Mun 7s 60. + 10 15 15 154% 
30° 22% Col Agr Bank 6s 48.--. +14 23% 23% 23% 
38 251%4 Colomb 6s 61 Jan .+ 19 29% 28% 28% 
38 Cc 6s 61 Oct.. "+ 41 29% 28%— 28% 
30% 20 Colom Mt Bk 7s 46.. + § 23% 23% 23% 
30% 20 Colom Mt Bk 7s 47....-.---- + 3 23% 23% 23% 
31° 20% Colom Mt Bk 6% 47.. + 5 23% 23% 23% 
101%, 9614 Copenhag Ss 52... 15 101% 101 101% 
10044 Copenhag 418 53.....-+- +555: 38 100% 100 100% 
80 70% Cordoba Cy 7s 57 st....--- + 15 75 73 13% 
99 95 Cordoba Pv 7s 42. <n 96 95% 955% 
36% 27 Costa Rica Is 51.. + 6 33% 33 33% 
105 102% Cuba 5igs 53..... _ 22 104% 104% 104% 
y%, 56% Cuba 5s 45..------- +200 66% 
10314 101 Cuba 5s (1914) 49 A 62 103%103 103 
102 97% Cuba 44s 49. d 5 102 102 102 
105% 1031, Czecho Ss 51. 2 104% 104 104 
10514 103% Czecho 8s 52 3 104 104 104 
106% 104% DENMARK 6s 4B. .0- 15 106% 106 106% 
102% 100% Denmark 54s 55. 39 102% 102% 102% 
10114 97% Denmark 414s 62... 42 101% 1005% 101% + 
$1% 75 Dom Rep 5'%s 61 ext... 1 16144 76% 76% 4 
82% 74% Dom 5%s 42---- eee ree 36 7% Tt T% 
14% 76 Dom ist 5%s_ 69 ext. 4 16% 76 76% + 
81. 74% Dom 2d 5%s 69 ext. 2 6% 16 76% 
$2 73. Dom 2d 5%s @.... 8 19% 79% 79% 
100% 99 ESTONIA REP 7s 67 5 100 991%, 99% 
96% 82 FIAT 7s 46... 8 91 91 91% 
109 105% Finland 6s rR ee oe cad 4 1065 105% 106%4 
110% wie Fram I Dev 7% 42..------+-+) 5 110% 109% 10914 
24%, 1714 Frankfort 6%s 53. "4 5 24% 24% 24% 
124% 105 ” Pre ME Se 110 
119%, 98 French 7s 41 a acai 10 10214 100% 102% 
484% 30% GER C AG BK 6s 38 April...+ 6 41 40%, 41 
40 26%, Ger C Agr Bk 6s 60 July * 3 39% 39% 39% 
40 Ger C Agr Bk 6s 60 Oct -+ 12 40 39%, 40 
33 23% Ger © Ag Loan 64s 58 ...--- + 5 33 33 33 
3144 2014 Ger Gov 5%s 65 ..--------:- +135 30% 29% 29% + 
287% 18% Ger Govt 5\%s 65 unst ae 2714 27% 2+ 
36 27% Ger Govt 7s 49 ..-- +3 36 354% 35% + 
30% 2314 Ger Govt 7s 49 unst ...----- +25 30 29% 29% 
40 30. Ger Gen El 7s 45 Be 39% 37% 39% 
40 30 Ger Gen EI 61s GD vise . 39 37 39 
40 29% Ger G El 6s 48 waa a 2 37% 371% 3714 + 
98% 90 Gt Con El P Jap 7s 44...----- 16 95% 93% 93% 
95 oe Gt Con El P Jap 6%s 50. eae. 90 90 90 
25% 27% Greek Ge GB... ..- cece cececes + 29 22 32 32 
25 17 HAMBURG ST 6s 46 + 6 25 24% 25 
107 105 Helsingfors 6%s 60 . 3 105 105 105 
62% 47% Hungary 7s 44... i 1 58% 58% 58% 
301%, 21% Hun Mun 7s 45 . + 6 24% 23% 24% 
94 80% ITAL CR CONS 7s 47B .. 1 83 ss + 
82% 71% Ital Pub Util 7s 52 ewoadedae 16 75 74% TA 
9314 80 Italy 7s 1951 ...------- . 131 8 86 8616 + 
100% 89% JAPAN 6%s 54 .148 94 8914 89% 
39% 7614 Japan 54s 65 .... “39 «80 «76% 76% 
42 29% Jugosiav Bk 7s 57 + 3 4144 41% 41% 
25 11% KARS 6s 43 ct st pf in .. , = 16% 16% 16% 
31 21 Kars 6s 43 st 5 ...------> Be er 21 21% 21% 
50% 25 Kreug & T 5s 59 ct *+ 86 3 30 30% 
19% 69% LOMBARD EL 7s 52 4 74 74 74 
17 11 MEDELLIN MUN 64s M8 12% 11 12% 
104% 10014 Met Water 5lgs 50 ...-- «sees 2 102 101% 102 
% 4% Mex 4s 04 asd 54 ..-..-- 7+ 60 5 4% 4% 
9 45 Mex 10 4s sm asd 45... -+ 61 5 4% 4%, 
9% 5 Mex 10 4s asd 45... + 31 54 5% 5% 
82” 70% Milan City 6%5 52....-------; 30 76% 74% 76 
34 25 Minas Ger 61s 58.....------- +14 28% 28 28% 
33 24% Minas Ger 6s 59.....-- "+14 28% 27% 28% 
4 6514 Montevideo Ts 52 e. 74 74 74 
64% 60% Montevideo Ge DD... ncccccveces + 2 G4 64% 64% 
105% 101% N SO WALES 5s 57. 5 1035 1035 103% 
105 1015 N So Wales Se SB .....--- 8 103% 103% 103% 
1 ¥, Nord Ry 6145 ee a 102 102 
103 994% Norway 445 65 20 102% 102% 102% 
109 105% Norway 68 44 .....-.---+55> 11 106% 105% 106 + 
1075 104% Norway 6s 43 a 106 0614 
105% 10144 Norway 4lgs 56 9 105% 105% 105% + 
10014 95% Norway 4s 63 .-... s6 100% 100 100% 
105% 100 Nor Hyd El 5s 57...... - 9 100% 100% 100% 
254% 17 Nuremberg 6s 52 .. + 3 2 25 25 
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Bond Transactions—New York Stock Exchange—Continued 




















Range '37. Sales Net Range 1937 Sales Net Range ’37. Sales Net 

High. Low. in ners High. Low. Last. Ch’ge. High. Low. in 1000s. High. Low.Last. Chge. High. Low. in 1000s. High. Low.Last. Ch’ge. 

79% 7114 Orient Dev 5%s 58............ 13% 72% 724— % 32, 24 RHEINELBE 7s 46 .......... 31. 31031 Pe. 57 40% Silesia Prov 7s 58............ +13 55% 554%4— 

102% 97% Oslo City 44s 55.............. 18 102% 102% 102% + 1 2744 19% Rhine Westph 6s 52........... 27% ane 27% + 39% 30 Silesia Land Assn 6s 47...... + 2 22% 32% 324+ 4% 

102%, 99%, Oslo G&E Wk 5s 63........... 3 102,102 + % 27% 19% Rhine Westph = 4 sec ceescecs 27% 27% 2736 + 1% 985 90% Styria 7s 46................... 1 985% 985% 985% .. 

2714 1914 Rhine Westph 6s 55........... 27g 27% 2716 + 2 

107 104% PANAMA oo ER eee ee 1 106% 106% 106% + % 3444 26 Rio de Janeiro Sed 46. a 32% 32 32 os 78% 715 TAIWAN ELEC PWR 5s 71.. 14 75 75 75 + 1% 

76 60% Panama 5s 63 A st as.. 13 62% 62 62 — 33° 22% Rio de Janeiro 64s 53.. 27% 26% 274— % 138 124 Tokyo City 5%s 61............ zl 74% 73) «73%— 7 

103 90 ~=—Par-Orl R R 5s 68. fi 23 9 95 96% + 3 40 Rio Grande do S gs 46 31% 31% 31%4— % 73% 65 Tokyo City 58 52.............. > & i 6514 — 

30% 22% Pernambuco 7s 47 +14 27 yo 32% 25% Rio Grande do Sul 7s 67 271% 27% — % 73 Tokyo Electric Light 6s 53.. 94 75% 73% 73% — 1% 

28 1914 Peru 7s 59 ....... + 4 21 214% 21% . 3242 25 Rio Grande do Sul 7s 66 1 27 26% 27% + % 108% Tyrol Hydro-Elee Pwr 714s 55.. 3 101%, 100: 101% + 14 

26 17\% Peru ist 6s 60. 51 19% 19% 194+ &% 33 23% Rio Grande do Sul 6s 68 ‘ 2a 2 a 6hlU+ 

26 175% Peru 2d 6s 1961 28 19% 19 194+ & 8344 72% Rome 6l4s 52......... is 7 7% #77 +1% 97 om UJIGAWA ELEC PWR 7s 45.. 1 95% 95% 95 

101 =: 85% Pirelli 7s 52 . 22 «101 1 + 2 415, 25% Koumania Inst 7s 59 41% 41 41 .e 33 Un Steel Works 61s A 51....+ 2 30 

64 45% Poland 8s 50 22 55% 56 — 2 32% 3 Un Steel a 6443 A 47....t 2 31 31 31% 

80 omen we ee... 16 15%, 75% + %& 3 24 SAO PAULO CITY 8s 52 i 29% 304+ % 72 63% Uruguay $s 46................ 7 12 71 70 71 — 4 

62% 47 Poland 6s 40 ................ +16 61% 61 61+ %& 34% 25 Sao Paulo City Sigs 57 271 364 2716 — 1% 7 63% Uruguay 6s 60................ +49 691% 67% 67%—1 

33% 27% Porto Aleg 8s 61 ............. +11 28% 27% 2714 — 1% 4312 20% Sao Paulo State 8s 50 3214 3214 — 2 7014 63% Uruguay 68 64................ +28 68% 68 68% .. 

31 25 Porto Aleg 7s 66 ........... + 16 27144 271%, 27% — 354% 25 Sao Paulo State 7s 56 28% 2814 2816 — 2% % 

100 ee 2 97% ly ore _ 98 91 Sao Paulo State 7s 40 97 9 97% + i) 100 92% VIENNA CITY 6s 52.......... 5 100 99 99 —1 

25 16% Prussia 68 52 .........-....... + 5 25 24% 24% | 34% 24 Sao Paulo State 6s 68........ +27 26% 26% 26% — 113 

25% 17% Prussia 644s 51 ........... rs ee 25% 24% 24% + % | 31% 25% Serbs Croats Slov 8s 62.......+ 3 30 29 2%-—- & 57 39% WARSAW CITY 7s 58........ + 31 56 55% 55%4— 1% 
| 304% 24 Serbs Croats Slov 7s 62....... 3 29% 29 29 “s 26 18% Wurttembg Electric 7s 56..... YS 25% 25 25% =... 

113% 109 QUEENSLAND 7s 41 .... 6 109% 109% 109%, .. 8914 81 Shinyetsu Electric 644s 52...... 2 85 85 85 - 

113° 109 Queensland 6s 47 .......... 6 111% 111% 111% -— % 73 50% Siemen & Halske 644s 51...... + 3 60% 60 60% — 1% 86% 77% YOKOHAMA 6s 61............. 8 18% 78 8+ %& 





Transactions on the New York Curb Exchange 


For Week Ended Saturday, August 14 





























Stocks and bonds marked with a d er are full —-1937-— Stock and Dividend Net —-1937-— Stock and agg Net 
listed on the Curb Exchange: ags' : y High. Low. in Dollars. High. Low. Last. Chge. Sales. High. Low. in Dol High. Low. Last. Chge. Sales. 
ge; others are dealt in as z 
listed i Ge a ee eee % 4% .. 200 71 38 Kast G & F rn ~ Oe 49 47 47 —2 300 
unlisted issues. 5% 4 Burma Ltd (.162g).......... 5 &% 4%— % 1,600 80 55% East G & F 'y pf (4%4)..... 62 61% 62 .. 200 
8 4% Burry Biscuit (14g)......... + 4% 45 45+ 4 300 6% 3 East Sta Corp .............. 3% 35% a*— 4 700 
—-1937-— Stock and Dividena Net 82% 61 East Sta B pt re Pree 61 61 200 
High. Low. in Dollars. High. Low. Last. Chge. Sales. 1% 1, gas & WIRE seep hy eee 1% 1% I%-— & 600 = 10” ow W Ma B (%g)........7+ au 8 1 400 
564 Bree + 2 vA Se Oe eae _ 8 ime s. 1,200 eee + 21% 21 200 
of ee SS 4 st 5% 5% Cab & W pf (. Pose) SMe er. sa ie: 300 44 1% Eisler Mies (aut) 1... +738 72 725 - 5 800 
22> 11 Ainsworth (ae) ot Be ao et ea 13% a 324 1,500 1% | 5s Cab El Prod vtc........... t t RY se 100 | 28% 13% El Bond & = teeta tense e ees 2054 138 4 + _% 27,600 
2% Alr Devices ............... + 2% 25 2% = 1,300 3112 24 Can Car & Fay pf........... 2 26% 2 + & 25 8714 66 i Bond & Sh pf (6)........ 744% 72% 72%—1 1,700 
1%  &% Air Inv war ........... aie - 100 93 73 Can Hydro EI pf............ ee eee” 20 80 564 El Bond & Sh g or WS) incccs 65 64% 65 +1 200 
ey, ois Pow 87 pf (7).......... % 141 mit + 2% 210 8% 51 Can Ind Ale, Ri vas aenusee 6 6 ped + 300 11 54% El Pow As (.15g)........... of 6 — 300 
5 2% Alles & Fisher ............. 34% 34 34 (Ct«w 100 3% 1% Can Mare Wire.............. 2 1% % + % 19,700 9% oe El El a a) ee 5% 5%— -4 100 
2 114 Allied Int Inv .............7 - 2 1p ae 100 23% 15 Cap City Pr (.45g).........4 17 17 174% — 1) 100 14 y LAS yer 11 10% 11 + 300 
16% 15 Allied Prod ...............+ 15% 15% 154+ % 200 2% (1% Carib Syn (%8)............. 1 1 1% + 1,200 80 45 EI P&L 3 ee 65 65 +2 360 
Seyi; 080 «Bee Oe Ame .. ..- 2... 0c cus 159% 152% 159 8 1,500 35 26 Carnation SED. sacsecwceen woe 27 2 27 300 a 2% Elect Share ............... + 3% 3% 3%-— % 900 
a7 a tam Co pt danas 117, iT 117, a 150 1034 ait Caro Pa eae t 3 2% E t 5,000 : @ Elect Sh Be Ee t .. . » 1 225 
um G s SP steven ete Ye + —2%  j10{| S% 2 Electrol vtc ............... + 
14144 7 um Ind (.40)............4 7% 74% ™m— Y¥, 100 0 Cammer Corp «2... 006.0508 67% 62 654% + % 12,100 404% 30% Elgin N Wateh (1%B) eer: i i. ioe. af 25 
140° 98 omen ie A SINE AS 5: 124 117% 124 + 6% 2,100 14% 8 Carter a Ww) Ce t 3 9 9 + 40 Emp G & F 7% pf........... 47 ot 47% + 2 250 
131. 120 Alum Ltd a (6). es art 12% +1 300 3 27 Casco Prod (2%g).......... 98 -28 28 300 31% 25% Empire Pow (1k)............ 2 2544+ %&% 50 
32% 19 Am Airlines ............... + 25 24144— % 1,000 42%, 28 Castle (A M) (2a).......... 41 41 #41 — % 100 1 13. Emseo D & Equip (1)....... 56 6 86 — ¥ 100 
3% 1% Am Beverage ee ere + 2 7% 3 % 800 IO Siete Am ....... 600.0000 + 6 5% 5%— 4 1,500 15 Equity Corp ............... + 2 1% 1% .. 8,000 
75 62 Am Berea csanccccxsok —1 30 | 124 10814 Celanese 1 pf (7a).......... 119% 116 119% + 3 75 3 Evans Wallo ................ 2 i% 1% — % 10,900 
24% 17% Am Bx Ba (958) Badia one + 20% 20% 20%-— % 800 57 39% Celluloid pf ................ 48 48 48 +1 25 4 18 Evans Wallo pf............. 29% 25 an 150 
1 5 Am Capital B............... i oe | ee 100 S% Siem & Bw Ut... «.......0<5» 3% 3% 3% + 2,100 275 18% Ex-Cell-O Cp Mibg) ee eS + 20% 19 20%— % 1,600 
42 33 Am Cap of a ees 2% 100 19° 144% Cen Hud G & E (.80)....... 1518 15% 15% — 200 
5% 3%Am Centrifugal ........... is oy By 4 2,100 22% 125% Cen Ohio St (.85g). .eet 144 1412 1448-1 100 8 3% FAIRCHILD AV........... + 5% 4% 5%+ % 3,700 
41% 30 AmC P & L ot eee + 34 4 150 91% 82 Cen P & L pf (4.81%k).... 864 8614 864,— % 50 11 8 Falstaff Brew ............. + 10% 10 10%+ % 
47° 314¥ ACP & LA ww (2%h)..+ 35% 35 35 —1 300 2 1 area 1% 1, (1h 1,200 2 19% Fanny Farmer (%g)........ +2 + ee 
34% Am C P & L B (.30g + 5 % % 1,600 27% 10 Cen St El 6% pf............ 16 16 «616 =«+ 25 17% 11% Fansteel ................... + 11% 11% 114%-— Y 100 
37 265 Am Cyan ) 37 34% 37 + 2% 21,200 52-23% Cem St El 7% pf............ 32 29% 31% + 550 rt] 12° Fedders Mfg (1g)..........+ 14% 144% 14% .. 600 
4 m Af ea 2% 24—- % 000 7 4% Centrif Pi (.40) + SM 4 — \& 2,000 474 35 Ferro Enam (%g).......... +42 41% 42 + &% 1,300 
24° 17% Am Fork & Hoe (1la)....... 18% 18 18%4-— % 200 19 13 Cham M W Str (.80)...... +14 2 13 —1 300 1 Fidelio Brew ............... + ou s 2;400 
48% 28% Am Gas & EI (1.40)......... 34% 33% 34 % 2,700 1 12% Charis (1%)... sees + 12% 12% 12%+ % 100 1844 10% Fisk Rub ............... 1453 18% 1444+ % 37500 
112% 106 Am G & E pf (6)........... 1 09 v 375 82% 7114 Cherry Burrell (4).......... 80% 80% 80% + 1% 64 in PA 1-87 pl............ 48% 48 48 — 14 150 
12 BAM OR: 05.6. c5 5. ss: es i 10% 10% 10% + % 2,100 123 110% Chesebro (4a) .............. 116 118 116—~C:C«CW 100 11% 11% Ford Hotels ................ 114 11% 11%... 100 
36% 30% Am Gen $2 pf (2). 1%+ % 200 76% 52% Chi Flex Shaft (4).......... 1 + % 21% Ford M Can A (1). . 25% 25 2516 + 3,100 
SS” 39 «Gin Cie Mab ....... 0.0000 ae 34% 2444+ ¥ 1 18% 14 Chi Riv Ds deer 17% 17% 17% + 1,800 314% 22° Ford M Can B (1). 8 wT +3 200 
24 20 Am Inv Ill (1.60).......... + 24 + 1 200 2 13 Chief Con 4 4 . 4 5 2% Ford M Fran (.04g) . a -_ 100 
38 24% Am Lau Mch (.80a)...../... 29% 27% 29% 4 2 924 70 Childs pf .................. 83% 83% — % 150 a 6% Ford Mot —¥ (215 >» am 7 — 2,600 
26% 174% Am Lt & T (1.20a)...... - 18% 185, 185 — 400 5 2% Cities: Service ........05... 3% 3% + 22,100 14 8% Frankl (4B). sone 1214 1% 11% — i 500 
54 324 Am Mfg ‘PAGER : 48 48 48 + 5.825 fe ae oe Serv pt segtettsneseeens - 34 46 + 2 2,1 14% 10%4 Froedtert rs (1.208) ..0.00222. 10% 10% 10% — # 200 
4 Am Maracaibo ...........-. / = Serv, Pf..........500, = 1 16% Froedtert G cv pf (1.20)....+ - 
¥ 40% Am Meter REUGER niwcicseceen's 41% 41 1 ~ ¢ 108 38 8 oie Serv, BB aaa 40 ” 40 _ me  . wn oleae . = - 
4 SID os n.p.0 220s 0 we 's'eae + ‘ity Auto Stp (.30g)........ — ‘ — i: 
= 0 ae Oe & Gs te). 52. 52. 52 + 4% 100 | 40 32% Clark Control (ig) + 32% 32% 3244— 2% 100 23” d Soe pe ae is wee eeceeges f a  s.- 7 700 
10% 5% Am Seal Kap............... + 9% 8 4 + % 2,800 3 Claude Neon Lts............ 2% 2% 24 .. 3,000 25% 174 Gen Fi of 7 ae to eeeecees os 1% — 500 
3 1% Am Sup Power ose cceecsevece 1 1 -s 7,400 481%, 3714 Cleve El Ill (2)............. 4314 4314 4316+ 1 100 1 1% Gen Soke 4 g cmeaied 23 25% + 1% 6,600 
59% 24% Am Sup P pf............--. 344 34 34 — # 4 9 NONE re ee 5 5 + 400 1s aon | se Baber os nent sve si 15 1% Im .. 3,700 
SE SS SOS aaa ag 33 + 100 16 10. Glows Tenet «wo. ccccvccccs +16 15% 154+ 2,800 964, 80h, Gen Out Ad Sis: settee Saaee Ms +s 500 
8% 5% Ane Wapp (.20g)........... +t 5 cs 200 | 22 14% Cockshutt ile... one 14% 14% 1416 — 1 100% 73° Gen Pub 8 pe tS Yak). ..... s oat? 75 
SO aaa 30 30 8=630 ae 300 9% 71, Cohn & Rosen.............. + 7 7 i — 300 3 ; Ge Ra Pf (6)........... + 20 
11044 101% pool El P pf @ 5 Sasi 106 106 106 se 10 8% 316 Colon Develop ............. 5 ie 5,000 oe 150 G nm r “arr Bs wersvosvesses 1 1 15% + ) 500 
i Arctur Rad Tube........... , 1% 1% % .. 1,300 4% 31% Colon Devel cv pf... 4 4 = 2,600 38%, 18% >a =. BbeieN lca aciiwient + ps p+ 165% — 
12% RGRONME MIMD, oK:0.05.cc2cce 7 7 if - 4 3,600 24 11% Colo Fuel & I war. + 155% 15 5% .. 9 101". 98 > vn eas i uae % ; 27 — % 2,000 
13 83 eee 7% TH ™H%— 8,900 14 56 Colts Pat F (1%g).. 69% 72 + 2% 1,300 36% 34 — wy G hk ft, Dasnes : +4 = 98 + & 40 
10 34 ma Wie Cine PF... ssccecs : 9 9 " 1,300 104% 62 Colum G & FE pf (5) 67 67 a. = 3 25 % Gen WG & = wes Puce eae 3 6€«<+sC«diad san 
15% 9, Art Met Wks (.80)......... fiz, 12) 12 * 300 10% 5% Colum O & % ¥> % 3,600 ee ag A Be wl ait att = &§ © 00 
OP bow 5 EST aga 5% 3% + 1,100 | 139" 104 Commwith Edis (3). 122% 120% 12214 + 3 300 | se™ “Su geet A, es “ 
13% 10% As El ind (364g). Re Is, 12 Cit 200 * 4 % Gilbert (A C)............... + 14 14 14. (+ 500 
: ia a i ts yx Comwith & So war. : +, 3800 | 15 9” Glen Alden (%g) 10° 9% 10 4 3,100 
% 2G ASG & ELA... + 2 2 2° 4300 | ,2% ,,% Comm Wat Sve.....0... —% | 51 38 Godeh Sug A’ (3g).... 0.2... 4 40” 40 at * 480 
gle wa. * & 9 ¥ Pi eeppeonaes a 3 ; 7300 | 17” 14% Compo Sh M (1). .-.00.... 2-4 16% 16% 16% .. 100 Goldfield "Con... “su. . 1a 
Ca ane sees . = 1,100 17% 14144 Compo Sh M vtc (1)....... t1 16% 1614. .. 100 7 Rin ocr al gelled dg 6 = a ay 
soft in oe on yal epreneaaee: ost ait nt “* 500 11 414 Cons Biscuit (.60).......... t 44 5... 1,000 327 214 Gorh Mir vte (24g)... 32% 31 3284 2 
2s As Eee P ee 300 11% 7% Cons Cop Min............... 11% 11% 11%— % 21,000 i Grand Nat Films Ti “3% “sy “37 6,700 
a or eee wee ns G & E Bal (3.60)..... 7 +1 "800 | eit 124 Grand ly See 15 14 14" — 2 1100 
4 ae tat wae ye 114% 112% Con G & E Bal pf A (5)...+1134% 113 “+ + 10 Gray Tel PS (1)......1.). er a 1'300 
13% 74 Atl Cst Fish (.35g).......... 9 8 9 1 1,500 4 % Cons Gas Ut % 1,000 | 43 Guat ae or Ges ai an A a 
ER M+ ott fy off ‘a, 77203 | 100 73% Cons Mng & 8 (1i48)........ 8814 87 34 1 200 | 747 aa me do: S woe it" Fog 
70% 9 Atlas Ply (1%g)............. 25% = 24%; % 500 10% 612 Cons Ret’ Strs + oe ory 00 | 44, 324 Gt North Pap (la).......... + 
3% 1% Austin Sliver | AEROS aia + 14 1% 1% 4 % 4,400 3% 23 Cons Royalty (.20)......... + 2 2% 500 16% : Grecat a sD PAS widen . 14 4 14% — 00 
11% 7 Auto 'V Mach, VS 11% 10% 115 + 1% 1'e00 | 17% 6 Cons Sti Corp............... 9 2 2,700 | 95 84 Gulf St Ut $6 pf (6)......... 90” 88" 90" 3 2" =” 
16 Avery & Sons (.60g)....... 16 9% 16 +7 8,100 | 102% 8 Cont G & E pr pf (7)....... Pe ee Iie can a 50. Gulf OW O48). ..- 20+. 00+ 60 57 60 + 2% 11,700 
43. 22% Axton Fish A.............. + 24% 234% 24 —1 390 ont? 164 a a SS asenehapee aay me oa os 1 — 7,8 ie 174% 12% Gypsum Lime & A.......... 13% 12% 13% — 1 2 
coc ee 157 Cook Put & V' (60a) 1.0.22. i 1% oe 15% + 8 500 | 154 159 Hamilton Bridge. im 3g t 400 
; * 317, y SS. — lamilton See ee 15 15 1 + 1 
hee i kn ee | ee eee... t 20 19 . 2,600 | 24” 17% Halold (1).........0.000002. + isg is" in" 4G 20 
14 11 B R : + an f 524% 30 Cooper-Bess pr pf.......... t+ 32 32 =a 2 3% 1% Hartman Tob............... t 2 y %— 200 
i aldwin Rub (%4)........... 14% 13% 14 1,400 if 
5 ee ae + 3% 34+ % 2,100 18% 10 Copper Range ............... 14 135 135 + 1,400 15 9 t <> m B (.00g)...... + 10% 10% 101 ae 100 
3% Barium Sta Stl............. + 4% 4 4 = 1,600 34 27 a ge te es t 33% 31 33144 + 2 18% 15 Hazeltine (3)............... + 16% 1 1 + 1,200 
11% 914 Bath Iron W (6%f).......... + 9% 9% +4 1,200 OE Ere + 5% 4% + % 80,300 17 3 learn 4 i a t 16 415% 16 + 1,300 
eee ee 8s] eee ee 1800 254 184 Mecla, M, Cde) S21 2 iby dy = 
169% 159 Bell Tel Can (8)............ 169 168 168 —1 20 28 23 Cosden Petro pf............ t 2614 24% a 2 400 9 : Helone Robt ar iaaeeeaeee i T% TH + 100 
125% 113% Bell Tel Pa pf (6%4)......... 121 121 121 45 10 38% 28% Creole Pet (148)............. 38% 36 385% + 2% 7,800 at Ps Helles (WED ry ) teeee est P| : 9 fe 200 
os & Metaten Aire .......... 505. + 64 5% 64+ % 1,000 ES ee. 15% 15 154+ % 1,100 16 iy Hewitt Rub b (48) ww (1%) ; i6 * 24 * 100 
5% 4 Bens & Hedges............. + 4% 4% 4%4+ % 100 1% 5 Croft Brewing ............. + & % % 8,000 ‘ 39% Heyden C Sapo rH 4 15%— % 300 
ie 2° — 4 peed Fw ACRES + 2 2 2 $ 3.700 i. : on" 6 7 saaleuts eatin ' Sy : : —1 ‘ pond 3577 2A ice R) hs tert ee eee ; 337 PH 3a + % = 
4 4% 4 See 7 + 3, ny fh, SSR ree = | PR Pe I ad A at y ® 
13% od Bickfords “t20) Sat ...+ 12% 12% 12%— % ‘100 x pa C Intl oa: okeeee ‘ 12% 12% 124% — % 100 = 10% — o. (80) te teeeeeee 12% 11% 2 12% + + % S00 
rdsbe S PORE «6508005 , 13% 12 12% - 400 orn Drug cv pf (1%)....... + \ jT il 22R st MON & BAG (e2)..........6. 
24% 13 Bliss E et Beet 17" 158 ian z , 4,000 cae 2 Crown Dewe Evi akneuuste + ? 2 tr 700 a ms | &uH os a (5) xw..... Pay 103 103 . Re 
4 ss oe pl SOE EP + 41 4044 41 +121) 1 4 Crystal Ol] Bef.............. Ve Wg 46+ % DO] = oii ern wae oe aff es 
414 25 Blue Ridge (.15g).......)..! + 2% 2% 2% — ‘ 13° 4 Crystal Oil Ref pf 2 ge ee agar 100 | $2 at ao a oe t 30 33, 33% — % 8,000 
48% 42% Blue Ridge cv pf (3h)......+ 45 45 45 300 15 6 Cuban Tob ................. ™ 7 —1% 200 12 10% Hum Ross F (. y haba nd + 10 10 ; +1 1,200 
43% 14 Blumenthal (S) ......... ..t 22 1816 22 + 4% 1,700 50% 40 Cuneo Press (2) ........... +41 #41 #41 + 1% 100 bt high orto A (735 tte eceee : 208 2 0% — 700 
11 5% Bohack (H C)............... 5% 5% 5% .. 25 % fe Cust Mex .......-........5. + % Ww % +. 4,000 2 ai Huylerss Dele... ieee 13 = 4 + 
tad is ong (HC JP pf eoeneneue 25 = Ere - 1% = 5% 3ip Hy trade Fd . men 33 3 % poo 
ne Serym (%)........... my 1 185% 11% DARBY PET (1%) .......... , ae a 800 : H Sylv (2g)..... 22000. . 
Bee ote Bourdon oceans 2 $4 300 | 28% 19% Dayton Rub ooo, + 24h 2am 24% > 1,000 | 53% 43% Hyerade Sy é — oe | s 100 
5% 6 ower R 2 ees 34 33-33) 4 5,000 33 Dayton R ." (ak) “cee +29 27% 29 + 1% 250 a 6% ILL IOWA Pow 
2% 1% Bowm Bilt H................ 1 1% 1%- % 300 16 10y Dejay Strs (.89) ........... + 15% 13 15% + 3% 1,200 = ¢ i] Wt ig ES 8% 8% 8% — % 900 
8 3% Bowm Bilt H 2 pf........... 4 4 4 nsus 100 87 . Dennison Mig 1 pi... er 76% — \% 40 1 a oe Ew sine Sakawoney 10% 10% 10% — 900 
30% 18% Braz T & 1 (908) 28% 27% 27% + % 1,100 OX SUM ON... 5. scccceccocccs + 8 ™% ™%— % 2,700 33% 24 M lows Fow pf.............. 27 «261% 26% — 1 1,100 
1444 8% Breeze € 10, 9% 10 + 10 = 900 |) 19% iit Detroit Gasket (1)......... + 16% 16% 16% —1 100 Ss 8, § AS + 30, 29% 2%— 1% 200 
5% 4% Brewster Ae + 5% 5% 5%+ % 1,300 3% 2% Det Gray Ir (.04)........... 2 2% 2%— % 400 95% 8% Imp Ch Ind (197g) ........ 9% 9% 9% + 4% ~ 100 
21% 16 Bridgpt ech (ge) + 18 17 18° + 1% 2,200 ll 3% Det Mich Stove ............+ 41 4 ‘4 ae 600 24% 20 Imp Oil Can (%a) ......... 20% 20% 20% .. 4,800 
16ige PII ke 6 cs 455 20 ; 9% 9% 9%-— & 200 10% 5% Det Pap Prod (4) ot MOAI Y + 6 5% 5%— \% 300 24 20 Imp O Ca reg (\%a)......... 20% — \% 400 
7%, 25% Brill B ........ . 4% 4 4 Oe 300 64 4314 Det Stl Prod (%& +55 52 52 —2 15 14, Imp T Can (.42%€) ........ 144% 144 14y4— 4% 100 
12 9% Brillo Mfg (.80)... 10% 10% 10% % 200 5% 416 Dived Tw Trk (.40)........ + 4% 4% 4%— \ 700 4% 1% Ind Ter BEA fais Slane Se | a a”) a 100 
28 Brillo Mfg A (2).... es 2. ae a ws 4 au 19% tena (708) save ivieeate + 33 Be, ay “iad 358 = 18 _ Lag od tet ee teens a 9% 9% + % 200 
. 5 : 1 OE lO aaa +2 J nd Sv ERtCee.ese magnus « 21% 21% — 11 
1% 2 4 700 82° 81 Domin Textile “t5) ee acura a” 81 81 +19% 50 39% 19 Ind Sve 7% pf .............. 24 ptt aise = 2 4 a 
35% 35% 35% 1% 100 96 76% Draper Corp (2.40a)......... 80 79% 79%— 2% 80 22% |Q Indus Finan pf ............. 18% 18% 181% + 04 15 
8581 % 3,000 42% 30 Driver-Harris (144) ........ +39 39 39 —1 100 15% 64% Ins Co N Am (2a).......... 6914 68% — 1% 450 
12 11% 12 % 700 6% 25 Dubilier Con .............. + 3% Hd 3%4— % 1,100 28% 22% Int Cig Mch (114g) 24°~=«(28 2% 200 
7 6% 7 2 300 79 68 Duke Power (2g) ........... 72% 72% 72%— % 25 4% 2% Int Holding ................. % % mM 2 100 
50 19 i 600 | 7% 5% Duro Test (%&) ........ + ™% 6% Th— % 2,900 2% ,,/2 int Hyd@-Fl war ............. oe t+ 2 100 
23% 23% 23lg 800 j 10% 6% Duval Tex .................. 9 8% 8% .. 300 44 nt Hyd-El wa Riestawialong Asics 34% 334% 34 + &% 1,000 
6 & p).....- 100% 100" 100% - i 100 18% 13° Int Met Ind A ............... 4 14 ay. ‘ 
314 24 Bunk Hill & 8S oe 2 mal cae 31% 30 30% 2,600 27% 17% EAGLE FIC, LD (.30g).... 23% 22 22 — % 6,100 3914 33% vg ok Pet ‘niga 35% 34% 35 % 100 
3 3% Bureo (ie) ..... i ee ae 100 | 10% 4% Kast Gas & F ...........-.. SC a> oS 84 4% Inter Prod .................. +5 5% 5y% |. “—- 
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Transactions on the New York Curb Exchange—Continued 





























—-1937-— Stock and Dividend Net —-1937-— Stock and Dividend Net —-1937-— Stock and Dividend Net 
High. Low. in Dollars. High. Low. Last. Chge. Sales High. Low. in Dollars. High. Low. Last. Chge. Sales. High. Low. in Dollars. —_ Low. ae = Sales 
15% 11 Inter Radio CIMOF oS asec ts + 1d 13% 13% 4 t 1,200 | 54% 38 Pae Tim spl (2a) ......... t 46% 45% 46 + 1% 400 3 1% Tei-Oont war ............... 1% ah a 300 
1 1! Inter Oe Aetoass ; = 1,200 | 75% 59 Pan-Am Air (1) .........- + 65% 65 65 — % 500 | 31% 15% Tubize Chat ................ 212 18 wi if 2,300 
3 % 
21% 15% Inter |. eae emapehges 18 17% 174 200 54 Pantepec Oil .............. t 8% 7% 8% + %& 17,300 | 8€° 60 Tub Chat A (2%).......... -4 200 
% 1% Inter Util B ................ 1% 1% 1,900 | 30% 25% Parker R & R (80g) ...... + 2914 28% 294— % 2,000 | 11% 4% Tung-Sol Lamp ............ 8% a = 700 
414 Inter Vitamin (34) ......... + 4% 4% a ‘4% "400 | 53 29° Pat Plym M (lg)... ....... 1s &@ © -—32 110 | 13% 9% Tung-Sol 1 pf (80). "+ 10% 10° 10" *: 200 
Z " ¢ Me + 
cig so hme ct RE AR Bue | Si Renae ge CY He Sas te | a ay cnmxcuyo eg m2 mk: yam 
24% 614 Inters Pw Del pf... .-++ 9% 9 9% — 3% 20 | 30% 26 Penin Tel (1.60) ........... 28° 27% 2h + 1 100 13% - os Ts allemadalbeee ;% “ %* @ = 
th ge Invest Roy (06a). 12.2222. %& % %%+ % 200 3% Pennroad OO eee 3% 3% 3% .. 9,000 ar hy sos gti lil i 8% 600 
27%, 19% Iron F vtec (1.20)............ 244, 22 224, — 24 400 | 112 82 Pa P & L $6 pf (6)........ 92 89 92 +1 45 3 % U =. (Rapa illslalatatte ete tarage 8 9 8 8.000 
18% 11” Irving Air Ch’ (1) 2... 412 me MR— "G40 | 88 Fa Re $7 pe ce. 120% 93, 96, ay 225 is iit Vent Gee wars... a % “2°70 
OD GED nc cccsccces ¢ “, — <a ee ee ene ect esctccces . "5 
184 13 JACOBS CO (%4g).......... + 16% 15 164+ 1% 10,400 | 95 (73 Pa Wat & Pow (4) ........ (en te Se ee eee ee a vege Mae 3 ? i 
‘, weet I Se S- S SL eee 8 aa es SS -s 6S TS sa Unit Lea Fev pt... ah ae at 2 SIS 
4 Jonas & N (.15g) .......... + 4% _ 4%— % 700 ee : “oa 45 25 Unit Milk Pr (1%g)......... 28 28° 28 — 2 "25 
12644 90% Jones & Lau Stl ............ 13 111 nz -— % 70 | 2% oh Beis Co fMs i wet eeeeeee ' ay = 6S 253 245, Un NJ RR & Canal (10).. m1 27 247 — 6 10 
n J sees (. Ae a. 100 
114% 108% KANS G&E pf (1)..........110 110 110. «| 3) gua en cae 7% 8% -- 1.800 | 1% Oh tn pref sn ph... ; 108 10% 10 10% | 1% 100 
19 Ken Rad T (3g) ..........7 244% 244% 24y%—1 33% 19% Pierce Gov ( =: 2 Un Prof Sh (.10g) ¢ 300 
36 1 Kingsb Brew ....... aa. 100 Fs 30 pA lly oe oy ve me 3 rion’ % 4 = 7 st Unit Shipyds A.  geoneeine. ris a a iy 100 
‘8 - r , 4 
6544 Kings Co Lt pt , 42° 41) 4 — 4 20 = Wines te a an 1'000 4% 214 Unit Shipyds B...-. 222... + 2% 2% 2% 4% 400 
8 ix ingston - * sepahaeede 5 4% 5 .. 3,000 - 4 964% 84 Unit Shoe M (2%a).......... 88 87 88 i 500 
8% 514 Kirby er + 5% 58% 58% 1.000 | ,27%4 17, Pitts Forg ....-.-...-..4-. au 2k + 100 | 47 37% Unit Sh M pf (1% 31% 31% 31% + % 30 
174 _95q Knott Corp (20g)... .... 1 + 12% 12%4—"% ‘400 | 16% 86% Pitts & LE (4148).. 91% 92 — 10 | 13% 132 Un Spel alts (1.40) 0002 +15" 14% 1aie— if 500 
111% 106 Koppers Co pi (6). 20.022. +108%% 10814 10814 25 | ,16% 12 Pitts Metallu (la) . “a ew 100 3 ae U 8 & Int Sec.......... 1% 1% 1% — % 3,600 
11% Kress (S H) pf (.60)........ 1% ig ug °: 100 | 142% 114% Pitts Pl Gl (4¥%g) . 122% 120 1214 + 1% 1.400 | 934 go US & I See pf (34K)... sot so” sora “Soo 
31% iit reper Bless. + 12% 12° 12% 1. 300/ & SG rents uae Ue > Bi, 18 10% U § Foil B ness > TR Pe ime 
78% 65 LACK RRN J (4)......... 6 65 65 —4% | ,f% 1% Potrero Sugar + % 800 | 348 25° U 8 Play Card (la). ‘at oe oot % 180 
Sol oy Lane Ghee Ma tsep oo 51% 50% 514+ % 1,300 | 12% 8% Powdrell & A (.55g) . 9% % - 900 | 16° 6%U S Radiator...............: of ‘oes £ 200 
oe git Lakey FOS Moo cco a a + 1% 2600 | 33% 18% pelle oy Fong (48) ; gS +3 ae Se Oe wee... ri 5% 6+ %% 900 
 Tourn’u (1) xd......... 7 7 oo fans a ee Se Nameesconccace a i dnk dca eudeceees - 
13 ™% Lehigh | C & N (.30)....... i 4 = “a ha % 13,500 4% 2 icatte”. a ida) re 4 * >, * : = 18 iS t Sse it MOSS és avaaiias dss 3” " Te + i 120 
ee y a iiadidietbaie a >» a eee eee ‘ 
34° 16% Ton OM (la)... 22. + 20% ami ae —'y S'e00 |, 8 ,%4 Bropper McCall %—"" 1500] §* S2Un Wall P Cidg)) cy am ae Fe + abtoe 
7 ne i... 47 47 rtd "300 See, BR Ug nn c cacccccccccs 15% 1 1,800 84 3a Univ Corp v t ¢.........--. - 4M 3% a 3 2.000 
18% 13 134 Lacke St Ch (80a).........+ 158% 1512 158 —" y% ee ree Gas (.08) = 2 100 19 ee eee: wet ‘200 
164 9% i Lock Me aoocee tee ees + 13% 13, 13) — % 5.400 ? 30° P o oe — 52% = & - 7 ae 353 Pad Univ Prod (ig) ............ 26% 26% 26% + % 100 
2h Kone Unand time <3. “1G MB Bboy | 100 1. BS cae ote pe wd NOB a aby + He Sa | MRR OO UN TIM oe RR RS 
93 4 - T9h 794 T91R+ | 0 #¥ S ind $6 pf............... ‘ J 7 an aate. * 21° ae ; 
80 % Vong Inland @ dhe pF Bt). 33 ef et 2 175 | 196% 98 pun te Ps PE BE D200 a, a, 77 “ae ee os ~*~ 23". 
Loudon Pack .............. + 3% 3% + <aetchis i Tae «UR A Of Seer 3 3% 3% + 200 
154% 11% Louis L & E (.40).......... + 13% -. 4,800 oe res a8 a 2 $5 pf Ceigie) 2. a ¢ aals me a 6 P Utility Equit .....20200001: : it aii 44 
11g 24 Ladwle Boumana: 000001” an® 1 VA OS Ryne C40g) 22000 Ty TOR NRT 7K 50 | a0 8, Vener Mex Ol 2. 2) 8 8 oe” bon 
t M ee 64 — 
a5 S hgem Cup Ge).......... ao 1,200 | 1244 109 QUAKER OATS (5)......... HZ 124% + 1% 70 3% Veneauel Pet... 2.0.0... (2 2 2-.* 
14% McCORD RAD B.......... + 6% 6 = 100 [ 150 125% Quaker Oats pf (6).........133 130% 133° + 1 30 | 100" 83 Virg Pub Sve pf (7)......... 881g 881g 884, 4 10 
447, MeWill nate we) Rcaoscet 24 «18% 244+ Ps 3,000 ee . 18% 11 Vogt Mfg (.80g)............ 14% 14 14 - \& 500 
i a 1b 2 ian ae” Sieben 3” 3” 23” 4 if 200 a % eee see (200. ees _ 1% ‘— & # 200 2 1% wae ee ere s=+3+---- 7% 3% 4% ww 
221, 12° Marion St Shov............. 16% 14% 16 +2 1,300 % . ;; Rainbow Lum B........... + o... 800 ga 2D Teneo [7 2 2. > _ 
3k Mass Util Asso............, 3% 3 3% 4 49 24% Raym Cone (1a). 2000120. 38, 96% 364 + 1% 600 a i Walker Bot M........t &% 8 Bet 1 Tee 
1 RL nn Py SS : oe Se 1108 Ts” 18! er eee Mig ..........+-+2 64 5% 6% + 800 | 10% 7% Weisba B Br (.40a)........ 1% %&% T- "100 
25% 1814 Master Elec (1)............ 25% 5y + 1% d Bank Oil...) ). 12222: +18 16° 18 =... 1,000 | 43%? 84 Wellington Oil + 9% 9% 9 f 200 
101% Mend John (3a). 50.0002... 1123 120 ee 250 | 46 32 Reed Roll B (.80a)......-..4 36% 3% 36%4— % 200 $ 4% Wentwth "Mtg (4s) Piswasxee + 5° 4f 4— { 1,500 
See iiee che ng Ee i rt 2 - Se ee en Seer ssa eanees ; = , 
% a ROEM G eo cisevecs 45% 45 45 — % 400 | 32% = _— ERE SB)... t 7 24% 24 — 1% bo Be 7 Tie West Air 5 A apa se a 3 a = 4 800 
28 fe Mewabl Bron 2000000 at A liege: > —— an 1 1 600 | “14 11% Weyen Shoe” ees, eo ae ae 
Cc cccecesccs ‘8 eeeccocccecece + 
ie 1% 2g ich Bumper 9... 1 % Me Mm—"% 4200 | om te Blo Gde Val G view 0.0... ; Fi — & 60 | 180 13x Wittnee” Pool tia). aatedeand oe a mis 
Ree a Rome pivessisicacccs, A See. ae FC eepebaes 
18 Mich att Tube (igi... +16 16 16 13% 5 Root Pet (4g) ..|....2..2! ; a mo 1 tS Geb ee ee , 19) 19 — 1% 200 
1 | Bie apemanny 1 % 700 8 11% Root Pet pf (1.20)... 1"! + 141g 38 1416 + % “=e | te autem s i pt. 314k). 83 iat i .~ 
8 64 Mich Sug pf (1k) .......... 6% 6% 6% — 110% 90 Royal Type (4g) +95 92 ee 350 < ; ar ng “Sper t =i 300 
Pesdeetepiet y 5 1,200 14a 13 Renvke Pa an + y Pet (.40)..........4 108 9% 10” .. 400 
i 4 =| = ned 4 See co heetens si “4 4% . 4 om 17% 10 ieee Sey eA) eaeaerd t 14 4. a > $ aa 234% 18 Woolwth Ltd (.39g)......... 18 18% 18% .. 300 
ae a pe 83s i? 125 1 48 Hunt 128 ov os a rH % + i = 8 5% Wright Harg (.40a)......... 6 6% 64+ % 6,500 
14% 9% Midwest Oil (%g) ........-. + % 9 — % 1200 | && 4, Ryan Cons ................. 5% 5% = 700 YOUNG STI DOOR (2%46).1 76% 73% 74 ¥ 
4% 242 Midwest Abr ........ 0.00... - oe 2 a 700 | 8 3% Ryerson & Haynes + a 4% 4% — % 1,300 | “SG OG Vanon Geld (oso. | Gt 73% THK + %  3.G00 
5 2% Mining C eee 3 + 1,500 ; on 066) . 3 : 700 
43 g Minn “Min & M % SOg) ....2 ie _ é 00 15 9% ST LAWRENCE LTD. 1 1 1 *In bankruptcy or receivership, or being reorganized under the 
118 109 Miss Riv Pw pf (6)........ 110% 110% 110%— % 20 11 St Regis Paper eta: 3M ae 1 7 % , 100 Bankruptcy Act, or securities assumed by such companies. 
1 11% Mock J Voeh (.30g)........ 13 - $ 100 | 117% 97° St Regis Paper pi. SLi iam 108%% 109%, ‘g iy O05 +Officially listed on application by the corporation. 
11 Molybdenum ............... + 10% 9% 10 + % 6,300 Hs 5% Sampson Unit ............ + 5% Sig Eg 600 Other securities are admitted to dealing as ‘‘unlisted’”’ on appli- 
iy ee z . Rue ah aeacare t = = = as roo of” 3 _ eR iota + 3% x 4 300 —  H. os member and approval by the listing committee 
+32) ..-..... .: Se SO Ob (93... ..00.....005- ye: ~ ee ae 
17 714 Montana Dak Ut ........... Hd aft Ho) — ¥% 100 55 3a Scoville ate , i epeeanciababte t rr) 4 rit a # bg Rates of dividends in the foregoing table are annual disburse- 
157 134% Monts Ware | Sl, See 147 145 147 + 3% 160 5414 416 Seranton Lace (1.20g)._.._.+ 4256 42% 42% — 4 140 ments based on the last quarterly or semi-annual declaration. Un- 
37 iontr L P (1%) ...... 33% 32% = ot = 44% Seeman Bros (2\a).. +48” 48” 48” 4 3” 200 | less otherwise noted, special or extra dividends are not included. 
45%, 2% one € ita (1.60)........ ‘ 45% = = : % 700 444 1§% Segal Lock ................. 2 2% + °% 3,000 xd Ex dividend. xr Ex rights. a Also extra or extras. b Includ- 
8 Moore (T) Dis ..........-.- t % 1.000 9%, 5% Seiberling Rubber et te wt ri = £ 1/400 ing extra or extras. e Paid last year. f Payable in stock. g Declared 
13 954 Mt ay Copper ............ 12% 11% 11% + tr 30° 21% Selby Shoe (1.60)....... 121: 2216 21: oat — "350 or paid so far this year, no regular rate. hCash or stock. k Ac- 
Bs, i Mes 7 hi ~ (. 2, Mesesveonss ios + if = 4% 21% Selected Indus ..........| |. t 2: 2% 1,000 a = ae —— — you, LA ed rule. 
canaeune _ 104° 9212 Selected Indus (al ct) (515) _+ 97 see "150 ww With warrants. xw out warrants. war Warrants. 
101% Selectetd Indus pr pf (5%).+ 95 93% 95 +1" 200 . , 
444 27 NAT AUTO F vtc (%e) t 27 + 3 a8 14 3” Sentry Safety Control....... + %& 2 ae 200 DOMESTIC BONDS 
14% Nat Baking (14a) . 9 + 12% Seton Leather ............. + 83% — % 400 . 
34 1% Nat Bellas H sz” 52 + $508 614 3 Seversky Aircraft ...... |. t 3% 3% 3% .. 1,700 | Range ‘37. Sales Net 
1 51% Nat Bd Se ae : + : ‘tee 2814 a, ao, mugs ances + 18% Hs, 18 — % 4,900 ger pT in — —. 7% a oF a 
Shaw W & P (.80).......... 2954 “3%— % +=%.2®o |} *S, 22 ALA FUWER 08 ol.......--... 
14% 11 Nat Cont (%g) x 5,600 | 154% 118 Sherwin-Williams (4a)....... 134% 133 134% 42% 4 99% 83 Ala Power 5s 68............... no @ 2 2 +h 
ist nf Rat Min ig BS | "bg "hg mmeet ees PO SIR HEE + Re | Se Se A ewes Seg Sas gee ge 
e a “+ 10% 10% 10% .. 900 | 105% 92% Ala Power 5s 56..............- H 
47 3314 Nat Oil Prd (.80¢ 1% 300 3, Simmons Hardware & Pain : 107 103.3, Atumin Co 5s 52............... 50 10314 103.3, 103, — _¥, 
91% Nat P & L pf (6 %¢ 300 13 10% Simplicity Pa tras ts aena oe : mi 114 10 to + *& 2 = 1 102 Alumin Ltd 5s 48............. T 106% 10646 ep 
19 11% Nat Rub Mch . 1.500 | 379 295” Singer Mfx (6a)............ 303 + 4h 39 | 108% 105% Am G & E 5s 2028.20.22. 222: 39 107% 106% 106%, — % 
5 Servs ; . 7. 7 45% Solar Miz. (208) “pRRi bee ata By 5+ 200 | 106% 85 Am P & L 6s 2016............ 44 94 92 93% + 1% 
7 4 43 Nat Serv vice p 3 100 2% 1% Sonotone (.10g).......... ‘am 2. 4,300 b+ 108 Am Rad 4%s ee 19 106% 106 106 % 
on” 29% Nat Sag Ref (2) ee 9% 5% Sons Mig (16)..-.........4. \ 8% 5% + % 9.200 | 107” 10a? Appal El Pow 50 56.00.0000. ity 104% 10d loa — 
53 Penn Oil (1a)... .. 12!) 53° 46 «52% + 61h 3,400 ppal ow Sa 56.....-.--.- 19 104% 104% 104% — if 
12% 10, Nat Trans (456) % 1,000 | 41% 35% Se Cal Ed pf (ima)...... 1. 36 ze 10 10% 106 Appal Pow 5s 41........0..-. 5 ior iol ior. 
d J So : Reo st 35% 1 Hy Lou Gas 4s 51........... + 34 102% 101% 102 % 
oe, 20% Navarro Oil (40a) 100 -“ mae on =a + i) a 500 | 104% 934 Ark P & L 5s 56............2. 54 oof. 
Me SMR ch occaccass ! & Guth Fees (tied... 5% 5M: 100 | 67% 47 As Elee 4% 53.00.0000: 23 53 51% 524-— % 
59% 32 Neh Corp a -s = Si 2, Sou Union Gas. 3 3% — "4% 1,000 | 8 SGSE S¥s 38 1C......... 11 74% 72 72 — 2% 
112% 102, Nebras P 1% pf (7). -106 3 as | wh Southland Royalty (26g)...+ 10% 10 10° % “R00 454% As G & E 5s 50............... 77 4914 + 14 
qi ~— — Fy A... —"y% 100 1 Spanish & Gen ADR... .... ee aes 600 69 $3 As s & E 5) i” aaa a Bs 58% 59% + % 
400 | 12% Spencer Ch St_ (105g) 10% 10° 1012+ % 1,800 65% 4416 As G & E 5s 68................ 1 Ve 
me eS ae os A 1300 | BN 98 Sica eisai Coad Ok aw BRT Een | BY AS Be tee iS a By Se 
5 24N Mex & Ariz ; 500 7. 21% Stand Capaseal ev pf(1.60)+ 24 7 7m t 100 | , Ma td Ve ane 5 Baste etees 7% 4 Ye a4 =r 
135% 92 Newmont M (1i%g)......... inn 108 11 Z 1,300 Stand Dredg ................ + SOUR oe on eee ee ee et en _ ia 
3 QsyN'Y & Hon R ge)... 20% "29 2 My 21, 15% Stand Dred cv Pf. ......--. 18 18% 18% + 240 158 BALDWIN LOCO 6s 38 w w..* 1 170 170 170 + 4 
16 9%4N ¥ C Omnibus war....... : 9% on 94+ % 400 | 83% 41 Stand Inv pf .............. {2 @ 42 240 158 Baldwin Loco 6s 38 w w st...* 8 180 175 180 +15 
15% 12% N ¥ Merch (.80a)......... +a 14 =| 2 ..=fs, + 20% 20% 20% + 1,400 | 225 140 Baldwin Loco 6s 38 x w...... -* 11 178 164 178 +16 
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Transactions on the New York Curb Exchange—Continued 
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10914 106 Denver G & 2 "7" 4 1088{ 1088 108% — % | 97% Nat P & E Se 2030 B......... 11 80% 80 80%— % my — fone kh [oe Sue SoA... rv 76° 77° — 2% 
10734 105% Det C Gas Ay a e : 10 106% 106% 1065 + % | 51 i“ Nat Pub 8 5s 78 ct.......... * 17 aa 44% 44% .. . 
106% 103 Det C Gas 5s 50 B. -.+. 22 105% 105 1054— % | 110 106% Nebr Pw 4s 81.............. 10 109 109 55 4914 ULEN 6s 50 4th st........... +11 54% 53% rt + 1% 
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Public Utility Earnings San Antonio Public Service Company Tennessee Public Service Company 


1937. 1936. 1937. 





1936. 
Tweive months ended June 30: SOMO RPONB sé a oi5.0.5:5 05 50:05 304,960 270,007 
Continued from Page 307 Portland General Electric Company Gross revenue ......... 7,950, p+ 7,401, - Net income after de- 
at mip Gieih. snueainiiaaben’ ee 7 5 763, preciation ..........:. 36,008 10,682 
Oktahoma Natural Gas Company ta ie Twelve months’ gross.. 3,613,175 3,139,030 
(and subsidiary) - cee - 1937. 1936. Sierra Pacific Electric Company Net income after de- : i ie 
X months to June 30: sdiari 
1937. 1936. tence... 4,873,665 4,374,948 (and Subsidiaries) preciation TT Rerree Per 407,931 170,192 
Twelve months to June 30: *Net income ........... 833,566 633,794 PP orig months ended = 1,662,761 Texas Power and Light Company 
Getel pefateegrecue TOGA TABLOBT efore Federal Income taxes and minor Rencome es JGS:887 1.962.761 Twelve months ended June 20: 
s P 2.912.867 2.593.968 Chases. , : ‘ ’ Gross revenues......... 10,425,396 9,369,677 
a ee SE "R88°515 : , 7 Southern Colorado Power Company BNOU TMI. 6000 cieskees 1,985,893 2,097,708 
. ; ee ’ Public Service Company of New Hampshire Twelve months to June 30: e . 
Oklahoma Power and Water Company Twelve months to June 30: Twelve months’ gross. 2,298,326 2,036,888 Twin State Gas and Electric Company 
Six months ended June 30: Total operating revenue 5,840,465 5,107,672 Net incomeattercharges, Twelve months to June 30: 
Gross revenue ......... 687,991 644.661 Net income............. 1,206,919 945,980 ete. PETITE HL 289,087 170,064 Total operating revenue 2, bry 373 2,339,720 
Net earnings after de- ; 7 . Wet’ income. ............ 310.758 279/121 
preciation ........... 232,604 216,791 Public Service Co. of Northern Illinois Southwestern Gas and Electric Co. Utica Ga aE i 
Net income ............ 71,586 47,259 (and Subsidiaries) Six months ended June 30: ‘om ectric Company 
E ; i aii aati 10,337,374 9,495,032 GTOSS revenue ......... 3,443,388 3,046,585 (and Subsidiary) 
Pecos Valley Power and Light Company Net Bi cha gross..... ete 745 636 IWOL IMGOMBE 2.0.66 6ccnecsis 861,268 739,845 zoe months’ gross ... 1,423, os2 1,292,068 
Six months ended owas 30: tected alia A : . et income ........ 
Gross revenue ..... 193,121 178,046 = — oe i 21 232.000 SS cae Syracuse Lighting Company, Inc. Twelve months’ gross. 5,552, 312 saan 
Net earnings ........... 111,902 97,947 gr ely Three months’ gross ... 2.065 aes 2,713,589 Net income ........... 853,482 *714,159 
*Balance before depre- Eyes months’ gross. - 41,035,541 ae tai eas Net income ............ 278,863  *252,012 *Revised. ‘ 
ciation .... 65,989 49,197 SERIE ERED > = m2 o> -- 4,561, 3,401, Twelve months’ gross.. 11,542,805 10,550,619 , 
*Balance after interest on first mortgage Public Utility Services Net income ............ 1/146,899 *1,007,827 ps aed aoe Utilities Company 
* ix mon 
Ge Per cent bonds the indenture requires (Controlled by Brazilian Traction, Light peat nae. te seni 
quired to A paid into a sinking fund for and Power Company, Ltd.) Tampa Electric Company Net income............. 195,792 "196,370 
retirement of such bonds; a provision of June gross ............. 3,479,576 2,667,714 Twelve months ended June 30: West Uni 
$20,000 is required to be made annually for ‘Net after expenses..... 1,982,836 1,488,477 Gross revenue ......... 4,368,904 4,124,290 siete inciantancon 
extraordinary maintenance or other cor- ‘Six months’ gross ..... 18,534,605 15,223,475 Net income ............ 1,430,393 1,333,510 Six and twelve months ended on June 30: 
porate purposes. There are $727,500 non- *Net after expenses ... 10,153,498 8,291,014 Six months’ gross...... 51,675,827 47,981,473 
cumulative outstandin debentures on *Before depreciation and amortization. Tennessee Electric Power Company gt | expenses. Bee cs 123 42,293,687 
which interest is payable subject to re- : 3 June gross ............. +1,326,702 1,267,888 Net income............. 132,233 3,055,144 
strictions. Queens Borough Gas & Electric Company Net after taxes andre. - Cini Twelve months’ aang 108 730,958 932 
“i i Six months’ gross ..... 2,494,338 2,423,171 turns ............. 402,354 394.625 QPerating expenses. .... 92,967,148 83,222,112 
ennsylvania Electric Company Net income ..... pa itace ‘93 81,191 *Net income............ TIE” cc tapaltnen ts aseneetihiablatiahed whet 6,276,209 6,413,483 
And Subsidiaries Twelve months’ gross 5,416,472 5,265,584 Twelve months’ gross.. 15,676,776 14,155,667 Wisconsin Michigan ‘(Power Company 
Twelve months to June 30: Sy ND sees sera 682,106 652,260 Net after taxes and re- Twelve months to June 30: . 
a = steer eees ~ 801. 7s . 7. ae Radiomarine Corporation of America et ieaie eee ee ey 5,062,198 3 S681 Gross revenues ........ 3,277,367 2,928,843 
ou oagiceamir mabe ate - June eee ee: 110,638 86,210 Surplus after preferred ic Net income ............ 811,089 "437,093 
Peoples Water and Gas Company ee I 6 oso cns nes 27,751 16,086 PT eee 771,674 636,811 Wisconsin Gas and Electric Com 
3ix- a ‘ompany 
ower months to June : _ i Sees arene Reston py ran ae *After charges: no provision was made Twelve months to June 30: 
ross revenues......... erin ry htha 4 pen ’ ’ for surtax on undistributed profits. }Subject Gross revenues ........ 6,173,370 5,927,169 
Net income......... esis R er taxes and charges. to audit and year-end adjustments. FOE SOE oo cho seacene 952,323 609,287 
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Week Ended Transactions on Out-of-Town Markets 


Saturday, August 14 

















CHICAGO SECURITIES | 
Listed and Unlisted | ge DEANWITTER &Co. = 
B- 
Paal F1.Davis & Go. Portiane MUNICIPAL AND CORPORATION BONDS 7 —- 
New York Stock Exchange” Chicago Stock Exchange aaa New York Stock Exchan Frrano 
e 
New York Curb (Associate) ox nicage Curb Exchange San Francisco Stock Exchange San Curb Exchange ae 
10 So. La Salle St., CHICAGO | 











Direct Private Wires 
Telephone BArclay 7-4300 14 WALL ST., NEW YORK TWX Call NY-1-579 














Chicago Stock Exchange | San Francisco | San Francisco | Los Angeles | Los Angeles 




























































































STOCKS. STOCKS Quotations are for week ended | 
. ed 
Bales. High. Low.Last. | Sales. High. Low.Last. | chan ** Prepared by the Ex- | aoe leiden an” ine aoe ee STOCK EXCHANGE 
150 Abbott Lab 49% 49% 4 ; : : y the Ex-| 
1,450 Adams Roy il” ‘9 1d a00 Le ol’ Gio. say of 17%, | STOCK EXCHANGE —_ Wish. Low.Last.| wong | Sales nn 
1,650 Adv Alum. 9% 4 700 Lib-McN&L 12% 12%, 12% STOCKS 1,018 StdOil Calif 46 45 © 45% STOCK EXCHANGE ' Pen 
13 Ailes Biba Hoy TBR Hoa] fag HnconaPs, 8 G2 te Mich tow.tas | 12 SupMolioe St iy 3 srocks ahaa ge = + 
° . ° . « nm 
100 Allied Pr A 21” 21 nn” 200 Lindeey Le at a oh 675 AngCalNtl.. 26 25% 25% 8.573 Falling 16% ise ie ee tgp agen o% pf. a a 
50Am P S pf 69 68% 68% 150 Lion O Ref 2914 28% 28% 410 Asso Ins Fd 4 416 45% 1,939 Un Oil Cai 25 25it bsg 7,500 Bandini Pet 6% 5% 5% 70 Security ..45 45 45 
3,950 Armr & Co 12% 114% 124% 100 Loudon P.. 3% 3 3% 268 AtisImpDsl. 165% 16% 1654 2'926 Union Sug.. 2342 20° 23 100 Barnhart-M .52%% .5214 .5214 100 Sig Oil&G,A 36 36 0-36 
450 Aero Equip 10% 10% 10% 100 Lynch Corp Siig 514 5114; 25 Bk of Cal.211% 211% 211 673 Univ Con 0 17” 16% 1 300 Bonny, ae aoe renal Fet. 26 26 .26 
650 Asbestos M 24 2° 2 300 Manh-Deard 25 24 2i¢| 100 Bishop Oil. a at ae 445 View Beaute ig oe 3S 300 BChicaOil,A 3% 35% | 3% 800 Sontag Dr. 12 12 12 
br} pe ges 5g ue 3 i P pm oes Cons 23 23 232 ByronJksn.. 2914 2914 29% 422 Vict Eq pf. 18 17% 1 - 350 BuckUOn of 0 10 ‘0 500 So Cal Edis ss 
a : , arsh Field 27% 26% 21% | 231 CalambS: 270 WaialiaAgr 475% 47 : 4 : 
50 Backstay W 1614 161% 1614 10 M’Cord R,A 23 he tts « 100 Chapm Ice. me pt 27% 277 
150 Bastian Biv 20% 2014 2ok| 199 MaGraw Fl 5353 $3 | sacaitinems “S S "S| “Mowes Past a1 a g6%| 900CI'N'Elee. 10% a S| 900 So Cai Bais ” % 3% 
. "Quay-Nor 46 46 46 onsol Oil.. 5 
400 Bendix Av. 21 20 21 | 1,100Mer& MA 6 5Y = Cunt 36% 34% 36% 150 Yose Pt pf. 4% 4% 4%! l00Gr Amoco rin 10080 Cal Gas» ~* 26% 
800 caer % OY ay 3 a. fm oF ll ag 7 osit 28 70 Cal Pkg pf 53 Sait 36% LISTED SECURITIES | 200Emsco Der 29 so eet A 30 30-30 
190 Binke Mfg” 1912 1912 1sit| 9,200 Mickelberry 34 3° 3M) 50 CalWsv’ pt 108. 106” 108 100 Anglo Am M. .80 80.80) Sno 1 1S au 
2,500 Bliss & Lau 43° 40” 43 ‘om wo ~ ¢ 4 200 CaterpT pf 104 104 104 4,700 Card Gold .. .36 .25 :29| +00 Gen Matain tag ye 200 So Pacific. 48 tie wf 
2'900 Borg Warnr 40% 46% fo%| 1200 WS Mer laudeNEl. 10 9% 9% | 3,400Carson H G. 141 (35 (35| 100 Gen Manns: ae seat 300 Std Oil Cal 45% 4 
i ae 200 Midl Un pt 6” si sif| 200 Clorox Chm 43% 43% 43% | 3.250Cen Eureka1.70 1.50 1.70| sop aon Motors rfid 58 400 Sunray Oil. 40 “sy “a3 
450 BrownF@W 12 11% 11% 700M U 6% pl 54% 5° 5 10 Cat CosG&E, 2,400 Cen Eur pf.1.70 1.55 1.55) 100Gladd Mem int tog 18% 100 Superior Oli 45° 45° 45° 
100 BF&W,A pf 27 26% M U 7% pl 5% 6% Ist pf.105 105 105 349 Cypress Ab. 91 .90 .90 300 G1 G =" 19% 6,800 Transamer. 16 % te 
450 Bruce (EL) 19 18 19 30M U 6% pf 1% 14 1%| 3485 Crm of Am 6 850 Gen Metals 24% 26 200 Gdyr T'& Ht 43 2 43 "600 Un Oil Cal. 25% 2500 asi 
2,050 Burd P R. 12% 12 12% 100 Modine 39" 38% gait 18,834 Cr Zeller... 2254 2012 21 1,600 Holly Dev. . 3 3) 2,500 Hr & R 43% 43% 431% 100 deco 25% 25h2 
2,050 Butler Bros 1614 16% 16i5 50 Monroe Ch. 7 1,340 Cr Zeller pf 9914 9712 98 2,050 Int Cinema.1.05 1.00 1. ’ ancockO,A 27% 25% ot a 
100 Canal Const = 74 39% 4 RE. 4 1% 160 EldOUWks. 24% 24% 24% | 6.310 Kinner Air: (25 17 “22| 2000 Jade ont’: “24 = a 200 Youemmteriy °* 9% % 
Inv pf 4 44 ‘apwe 19% 20 c et.. 41.32 .33/ 3,400 Kinner Air _25 i Cem pf. 4% 4% 41 
Vv 1% 1% 1% 800 Nat-Stand.. 150 EmCap414% 3,391 Pac Cst Ag.2. : : ; : A 4% 
600 Castle A M 41% 40% 41 600 Nobiitt-Spks aa 33 Privd an 43% 42 43% 420 Pac Dist “130 sap 3 5,300 Pye zy 18% 16% MINING STOCKS 
100 Cen Cold St 16 16 16 250 No Am Car 6 6 170 EmsDr&Eq 15 15 15 1,360 Stearman A.1.65 1.40 1.65] 1,000 khd ‘Al “137 2 2 100 Alaska Jun 12 12 12 
420 C In P sve 70. a mi 100 No West En 25° 25 29 2 Ewa Plant. 54% 54% 54% | 3,000 Texas C Oi1.2.25 2.05 210| 15000L A Indeut os 4 or $900 Bik Mam...24 .22 .22 
o West Ut 0FireFundiIn 86 85 86 100L A I , Card Gold. .38 .25 .31 
200 Cen I 1, nvest “ 
3,000 Gen&s a 124 % 5 1% pf....29 2 29 1,267 FoodMach.. 52% 51% 52% UNLISTED SECURITIES 700 MenascoMfg 2 F4 o% 9,000 Imp Devel. .03% .03 .03 
"310 G 48 WU “4 5) 2,600 No w Bancp 124% 11% 124% 474 Fost&Kleis. 4% 4% 4% 25 Merch Pet 35 58 600 T Rd Gold .38 38 .38 
$7 pt 54.52% 54 te ody. CB 2% V 1%) 100GallandMer 36% 36 36 100 Alaska TG .1.50 1.50 1.50| 19,000 Mid-Westoil'is “16 “17 1,000 Zenda Gold 10 08 00% 
70 Cen&S WU 40 Perfect Cire 33% 33 33%| 9 Sod GenMotors. 58% 58% 58 50 Alask Un G ‘10 10 _'10| 19:00 Nordon. ... .23 21.21 UNLISTED STOCKS 
$7 pl pf.. 97 96\% 97 150 Pictor'l PP ot 54 | 2439 Genl Paint. 17% 15% 17 215 Am T & T1714 160% 170% | 3°To9 Qecid Pet. -40 100 Atlantic Ref 29 29 29 
40 Cen S P&L 7 7 700 Pines Wintr 2% 2 24%! 1005 Gonz McB. 20 20 3.770 Am Toll B. . K 71 600 P ~/. Oil.1.30 1.30 600 Cities Sv.. 3% 3 3% 
250 Share —— 33 79% 33 *30 Steen Yr 1% z 1%! 1/450 Hawallanbi 39 ar 3a 225 dan an 2% 2a 400 Pac eae 2 a 4 200 Com & So. 2% 23 2% 
50Chi& NW 3% 31% 3% 50 Public Sve. 8 10 Hom F&MI 39% 39% 39 75Ark NGA 7 Gi 6f| 400 Pac Light. 45 444 45 100 Curtiss-Wr. 6 6° 6 
13,900 Chi Corp... 4% 444 4 ¢ Sve. 85% 85% 85% 167 HonoluluOil 29% 29 178 Atlas Co! 's 8%! 500 Repub Pet. 7% 7 A 200 Inter T&T. 11% 11% 111% 
1,100 Chi Corp pi 44” 43% 43%| "30 P'S o% Base ase 83% 60 Honolulu P1 30° 30° 30 200 Avia Corp. ‘77 17” 13%! 1,000 Rice Reh Oil .22° 22 .22%| 109 Monts wa. 6314 4312 63%, 
170 Chi Yell C16 14% 15 370 Quaker 0..114 112 210 LangedorfA 13% 13% 13%| 1,650 Banca Blair 9% 87 6,400 Richfd Oil. 9*- xy “9 ge SE a 
3,050 Cities Serv a 4 gs ™% 112%! 1,710 LeTourneau 36% 34 ; 330 B % S% 2 200 Rich Oil war 3% 31 3.300 Radio Corp 11% 10% 11% 
"300 Club Alum. i? 1% 50 Qukr O pf-134% 130, 134%! 1'075 LockhdAir’ ar” 34 ist wane 2 30%| 500 Rob P Mkt 717 32 S| 300 Radio-Keitn BH ai 91% 
200 Got Le 5 1% 850 Raytheon M 6% 5% 614 605 Me . % 13 00 Calwa ...... 1.50 1.50 1.50] 4 400 R ™% 7% 100 UnitCp(Del) 5% (5%, 
‘olem S 36 6 36 300 Rayth M pf 2% 2 gnavox.. 2% 2 2% 724 Cit Serv 3 % 3 . yan Aero, 2 2 2% 700 W ? 
1,000 Gmwith Ed.123 119 1 30 Reliance M.105 105 105 550 Magnin ... 19% 18% 18% 100 Claude NL 24 2 — a a a 
850 Compress 1 43% 42 mm 95 Relienee 51 a% 817 Merch Cal. 25 23% 400 Cons Oil... 16° 198 10% 
#00 Con Biscuit 5° 4% 5.| 13,000 Rolling Hos "2% 2 24) 10 MKt St Ry | 50 Cont Oil. 47% ATE 47 MICHIGAN MARKETS 
— Consum pf. 12% 12 it 150 } EE, i 3 ps 3 : oes Nat Auto F 30% 27 30% 3 awames i ay “an “a DETROIT LISTED STOCKS 
"100 Cdhy P pt.107% 107% 107% 0 See eo, ia a on “aaah. si 2s oat st) Honok - a a” ae ee oe MUNICIPALS 
Sons © 2 Zi 21% 21 1,200 Ser'k Cp, B 12% 11% 12%| 20 NAI Sucpf 81 81 81 3,956 Idaho M M 6 7 — ESTATE BONDS 
u 300 Signode St! 34 % il cns 13% 13% 13% 20 Intl T& T. 11% 11 
500 Dayton R,A 28 gnod: 10 Occidtl 1 115% ES RC 
220 Dexter Co.. 10 10, 10 120 Sivyer Bt 'G 2e 33% 344! 110 0°Cn,M.AA 16 isy is 2070 Italo Pet pf 4.45 Fe 445 CHARL A. PA ELLS & CO. 
Dodge Site 12% 28% 1ye| — 250S0 B LWas 24y 24° 24y] , SOBOlW URA 2% 2° 2y| 90 Kleiber Me a2 2” 43 Members Detroit Stock Exchange 
800 El Pousemy 3% 3 "| 950. SOL Dredg: oo, 1 | ise Pacific Om wf 1m) ee... 44.3944 Serres” Fenebacot Bids. Rand. 5625 
Dredg. 4% 4% 4%| 1} cific Can 9 10 100 McBryde 8. €% & — : 
50 Elgin N W35 35 35 400S Dredg pf 1 1,496 Pac G&E . 31% : 8% 6% ee ane 
_ riever Bing i* 4% of% 1,238 Stein (A). ae 1,760 “— Gan . ae tS Mt City es 12 ne ne Detr it S k 
Teh Ger Hivance 4 24 au| LOR Swan a Co ae we du) soTPac Gag ON MS | ON Mnee oe Be — 
500 Goldblatt 34. ga" 34 Pg lh 32n 32% 32%) t45 Pac Ap an* 27% 2% 1 Gate Bug 37% 37% |Sales. Hi seme. 
pa ~ 0. ib 24 | a 45° 45 20 Olaa Sug.. 8% 8% 8% gh.Low.Last. | Sales. High 
300 G Lakes Dr 19” is ig”| 383 Utah Radio 3h 3% 3% | , 00 Pac LOXpf.106% 106 106% | 135 Onomea 'S.. 44 44” 44°| 13.875 Auto City.. 1% 1 1 | 1,464 Prudential. ee 
n F %) ’ ° o. 4 ( 
“OHarniochigr 13 tay 1h 450 Ut & I'pt 3H 3% gh! 4 inon-vot) oy 6% oy) “OPER Sms, 5p gp | Hope M 1B% 4 | BS Ricker.” AE iy 1 
ahl Co... 3 3 { ots ee: a eR ie a SR a) een verRaisin 57 1 5% 
2. 1 Ueto le dle ta (a) pray ay m1y%| IOBRKATa M9 (By 8%! 345 Bower *.: 4H 2414 344 | | 577 Scotten mie 2tig 271, 
800 wow aie a 6% 7%| 1,450 Wise Bkshr ait s $s} 60 PacT & T.141 140% 141 10 Penn R R.. 3 grt 485 Burrow hs Bs 45% 45%,| 1575 Stand Tube 7% 6% 7% 
is ier af ww an 8% (8% 250 Woodall Ind 11° 10% 10%/| 20 P T&T6%Pf139 139° 139 2,465 Radio Corp 11% 1 li 100 Capitance - 28% 28% 28% 10S , pf. 98 98° gs 
150 Hibb § & B Fee Ry rth 6,200 Zenith Rad. 40% 36% i — Pig Hal 3 3 Rivers C, A 15 14% is"| 100 Consol ‘Pap 20 20 2 1,130 Tivol voter Salas” der 
4 4 7 = y - 13 il ' . , A 5% 57, 
140 Horders ... 16” 15% 16 CURB EXCHANGE | 3.150 Rain P& F100 84% 99% Pt ~~ ad 2 21% Sie] 1,000 D a @ Nav t 1.| 802 Tom Moore 3% 34 3% 
250 Houd-Her Bas” ig” 23% 100 Allied B&D .34 34 .34| * 709 Ra P&P. B 80% 70% 80 10 Shasta Wai 28° 33° 33°| 146 Det Bain 110” nat 1148 500 Univer: em 36% 36% 
200 Hupp Mot. 3% 73% "sy | 5200Camp GM ‘50 35 ‘50; 770 Re 7% | 195 So Cal Edi. 25% 24% 25 100 Det G Iron 2% 2 370 oolB’ a Se 
i i 100 C: } pub Pet % 2% 2% UnivCool,B 3% 3 y 
130 TR pt 1d 183 18h | oor Fenr Br 78 oss Roe PE. 43 4343 See bt 28% 27% 28y| Sad Red meee: he f* Aa] BS Walker, a. 28° 25” 28 
130 Ind‘ Meme srg ‘oes | | OQ Eser Fone Oy oy ay) bese Ria Mig ge 38 Uk | 98 Soun Gas ‘| Bo peanaece: 12 AF aT), SOO Walker: B “by "By “ty 
200 Ind Stl Pr. 8% ‘8 eidelberg f 168 Roos Bros. % 8% @ Pf... .105% 105% 105% 600 Frank’mth. 1% 1% 1 "200 Wa oe 
30 Int P $6 pf & 100 Majes RET 3% 3% 33 ros.. 26 26 26 195 SPGoldGate 3 yne Sor. 44 4% 4% 
400 iron Hirem 23% ont oot 100 No Ii Fin. 134 iM 15% ” eee ae = epee 4775 20% 1% 20 228 Garena 13 isi ing 103 Woly Tube, 12% 12 124, 
n fn i set A... 20° 20 | 1,570 Fina . y 
2.450 Jarvis(W) 28% dry day sean au thee | 280 Schlesing pf 9% 8% 9% | 810 Studebaker. 14% 13% 14%| 1:997Gen Mtr... sot sod 50% hepa 
100 Jefferson E 39° 3715 39 300 Berkey & G 2 2 2 | Gas A .. 36% 36% 36 50 Sunset M, A 20 20 20 670 Goebel ...: 3 5% 54 335 Amer Rad.. 22% 21% 21% 
550 Joslyn M&S 55 49° 55 50B & G war 1% 1% 1%| 1,714Sondv Puip 69” 69° on” 400 US Petrai..r of 746 2%| 380Grand val. 1° 1° 1 oo. ee 
43 Katz Drug. 9% 9% 9%|  150Earon Oil.. 21 21, 2%| ‘257 So Pacific’. 48% 48% 48%] 1,499 Uten soe 1-90 1-85 1.85| 700 Hall Lamp. 5% 5%] 1522 Hupp ..... 3% 3% 3% 
1,350 Kellogg Sw 10% 10° 10% 372 Gellman Mi 2 2 2%| 4.952SPGoldcta 10 af “f 320 Utah-I Sug..3.00 2.90 3.00 224 Hoover .... 1814 1814 18 237 Kennecott.. 6414 62% 6414 
10 Kelloggs pf 95° 95 95 400 Gell M war | ‘T78SPGoldct.B % ¢ 20 Wemer Br. 15% 14% 15%/ 260 Hoskins |'’ 19% 19% 19 moger + 21% 215% 215 
750 Ken R Tal. 24% 244 24% 50 Hilton DC 23 na B % % 30 W Coast L. 16° 16° 16 160 Houdaile B. 24% 2432 24% 356 Nash-Kel... 18% 18% 18% 
nee... _* 296 30, 150 iy ey E 19% 13 182 = 2,100 — a i “— 320 NY Central a% 08 41% 
5% 100 Joliet Ht pf 5 Bt ; .150 Kingston ony .... 22 
1250 Kingsbury B 1s 1 1% 500 Mich Bursp 23 5M lers Executed on Baltimore Stock Exchange 725 Kinsel .... ‘ a “i 320 Std Brands. 12 11% 11% 
teme cM A St! kana 7  ) 6 STEIN Bros. & Boyce | 2885 °°22 2°"! New onean 
” 6 S. Calvert St. Established 39 Broadway 2;505 MeCrhanoil’ 2 1% 1% STOCKS . 
ee | BALTIMORE, MD. 1853 NEW 100 McCl'hnRef 1% 1% 1% 
Plaza 8400 , YORK 400 Mich Sugar jf jf 44 | Sales: High. Low. Last. 
. : jaza BOwling Green 9-0020 500 MSteelTube 16. 16 16 1,524 Jeff Lake O 4% 3% 4 
° Hagerstown, Md. Louisville, Ky. York Pa 500 Micromatic. 3% 3 5 Jeff LkO pf 5 - 
Members Cleveland Stock Exchange ja ell gy ey a and Chicago Stock = West.. 3° 3% 3% 5 Lane Cott. 10 10 10 
i “14: ° , o Board of Trade and tr Prodcts 35 1N OC Club 
pag ose Building Cleveland, Ohio Exchange, Inc. a 275 Murray Bt 33 13% wt OPs Df 61% ‘6% 761% 
le. ne MAin 6865 A. T. . Tele } uskegon . 16 1 tand Fruit 6 
NEW YORK quwsee: 96 teens —_ ae 810 Packard...” 9" a 18” 10 Wesson Oil. 443% 4414 441% 
Telephone Digby 4 Setgpe I Baltimore Stock E 2,090 Parkes ay) 22% 20% 30% | 20 Wess Oil pf 82 82° 82 
y 4-6929 A. T. & T. Teletype NY 1-1541 oc xchange son Varker W... 18% 18 18% LISTED BONDS 
STOCKS STOCKS "280 Preitter... 3% 4 3% | $11.000N 0 Pup 1 
Sales. High. Low. Last. | Sales. High. Low.Last me 48 "50. ...107% 107% 107% 
Cleveland Stock Exchange N35 AL Get La. 33% 3% ZAM] JOON Ams Cas 14% 13% 1444 
” re a STOCKS 345 Balt Tr ct. ye 1} _—” % on a First Bank Stock Northwest Bancorporation 
es gh. Low. Last. | Sales. High. Low. Last. T pf v 4% 4% 10 Penn W&P. 78 78 Minn: = P % 2 
123 Akr'n Brass 10% 10% 10%| 437 Lamson-Ses 11 104 11 | ‘“SsCnsGELer ~ 7 77 | 2500U8 FidaGu 2% 27% a esota Mining & Manufacturing Minneapolis Brewing 
m 20° 20 310 Leland 
100 Apex Elec.. 30 30 30 285 Lima C Sole 7% “1% “ty 459 po Pf A:-13% 113. 113% ODP LoTs WELLS-DICKEY COMPANY 
3 APXE pr pf 93 93 «93 133 McKee B... 46 43% 44 120 Eeaee, AS: 20 
ug As pf 41% 39 41% Arundel ... 21% 21% 21 Established 1878 
100 Clev B Rity 3% 3% 3 70 Mch M Tool 23 23 23 137 B Memb Mi pa 
M% 75 Fid Gua Fi. 3812 38 l&Deck Mf 28% 27 St 
oe re ie eS 302 Nat Refin.. 6% 6 6%| 30 F&Dep Md.124 123 123 6 Fi&DepMd..123% 122% 12247 || Atlantic 4201 — = a 
al Clev m Pf..108% 108% 108% TO. Fool B soy se oot 650 Houston Oii a7 Fid Gua Fi 38 6 Minneapolis Teletype-MPLS 287 
1,670 CI'fs Cp vic 39% 38% 39%|  160Pkr Corp... 16 15% 15%| 239Manuf Fin * 2% 23% 14 Mon Weert 2% 23% 23 
30 Com Bkbng 54% 54 54. = ent 7% 23% 23% eee | 1 1 PS 71% pt prt 25 2 Mi S 
120 Elec Cont..100 95 100 eerless ... 6% 6% 65%/ 5,970 Mar-TexOA 3 3 131 N Ams Cas 144% 13% 1 inn.- $ 
200 Faultless R 25% 25% 25% a = £8 45 | 1,020 Mar-Tex O11 3 30 Ey) 243 US Fid&Gu 23% 22 23% t. Paul Milwaukee 
= Zoote-Bart.. i “ 14 60 Union Mtl. 15” 14% 14% yee. ~ : se 7 24 825 BONDS — LISTED STOCKS. GRAIN AND STOCK EXCHANGE 
e Bros. 26 230 Upson-Wait 10% 10° 10 Pa High-Low.Last. STOCKS 
100 Harbauer.. 12% 12% 12% 150 Van D I " 50 Mon W Pa $18,500 Balt Tr 1st 950 Mi 
170 Int'lake 8S. 62” 61° 62 220 War Refin, 3% 3% Sy| agro REPL 25% 25% 25% deb 45A75 31% 31 31%| 680 Minn Mine. 39% sae 3b | Sales. High. Low. Last. 
50 Jaeger .....32 32 32 210 Weinbg Drg 2 25” 2 Wood 12,500 Balt Tr 5% 2 ; ir 150 Hecla Mine. 20% 195% 195% 
-..8 & = , > oe »236 First Bank. 13% 13% 13%! 197 Wis Banksh Bie 8 
; 35% 35%" 1,940 N W Banco LK ig) is wie ene me 
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Transactions on Out-of-Town Markets—Continued 

















Pittsburgh Pittsburgh Boston Boston Philadelphia St. Louis 
STOCKS. STOCKS. STOCKS. STOCKS. STOCK | STOCKS. 
Sales. High.Low.Last | Sales. High.Low.Last. Sales. ; High. Low. Last. |Sales. High. Low. Last. | Sales. High. Low. Last. | Sales. ee 
25 Ark Gas pf 94 94 94 46 Cities Serv. 2% 2% 2% 519 Bostn Elev. 60 9% 60 50 Venez Hid.. 1% 1% 1% | 13,123 Unit G Imp 14 13% 13% | 51 SW Bell pf.123 122% — 
Ss Annet y, y, 35 C G 7 7 7 370 Bs Her-Tr.. 2544 25% 25% 200 Warren SD 42% 40 245 486 Unit G Imp 100 Stix, Baer-F 10 10 
188 Armst Cork 6414 625% 6414 35 Col Oil & G 7% 7% 7% a. 
é ; 4 : ‘ : : 222 Bos Per P. 13% 12 12% Me cacat 108% 108 108 BONDS 
1,435 Auto Finan 5% 5 5 221 Curtiss-Wrt 6 5% 5% 37, 45 238, BONDS 
97 Blaw-Knox. on 24-24% | 176 Gen Elec.. 58 56% 58 1,599 Copper R.. 13% 13% 135 | BONDS 10 Sterlg-Al pf 10% 10% 4 
875 Carnegie M 2% 2% 2% | 994 Gen Motors 60% 58 60 110E Gas & F 6 5% 6 $4,000 E Mas 44s 79 +o 79 | $3,000 El Peopl 4s 11% 11 11%| 674 Wagner El. 47% 44% 4 
= = “gh A 1% 1346 198 | 40 Kaufm’n St 29% 29% 29% 152 E G&F pf.. 48% 47 47 100 E Mass 5s. 82 82 . re ot $3,288 oer Ry . 32% a. 33 
251 Cons Ice p Se hoes 30E Gas & F epciees sai an aeica ana y nit Ry c- 
87 Copperw Stl 32% 315% 32 wit ee oe 98% 98% pr pf .... 61% 61% 61%| Se Liew 5,000 Scullin 6s... 92% 91% 92% 
22 i 245% 245% acka . ; ; : 85 Mas 21 2X ig | | ciate 
100 Dutt "Nortn 25% 25% 254) 40 Pennr'd vie 3% 32 3% SOE Mas Rpt 40° 40” 40° | Philadelohia + Some | 
« 20%, | 5 . ye 2 = 
eo? Follaneb’ pt 31% 35% 35 | 237 Republic St 40” 38% 39% nk eee 10% 10%) STOCKS. Sales. High.Low.Last. | Cincinnati 
800 Ft Pitt Br 1 .95 } = nr — 11% 10% 11% 136 East S 8... 8 7% g | Sales. High. Low. Last. ee, oe 25 23% 25 | STOCKS 
150 Har-Walker 443% 42% $y 7 Rustlessi&s& J 5 5. 65 Econ Groc. 16% 16% 1614| 105 Amer Stores 17% 16% 167 ° pieces High.Low.Last. 
5 N J 69% 67% 687 oe : “ : ‘3 | 20 Brown Shoe 47% 46 46 : 
aoe 109i) — 10944 te, Games Gore 3 a 5%,| 105 Emp Group 21% 21% 2112; 80 BellT Pa pf.119 117 118% 575 Burkart ... 36% 34% 36% 50 Alum Ind.. 7% 7% 7% 
oe ; ee | S Steel. .121% 117%, 1207 837 First Nat S 42% 41% 41% 275 BuddEG Mf 10% 10% 10%! - 30 Burkart pf. 3214 32144 32 42 Am Ldry... 28% 27 28% 
200 McKin Mfg 2% 2%: 2Y 2,042 U S Steel. %% 8 * 7 7 
105 Mesta Mach 65% 6184 62% 256 Warner Br. 1515 1414 151 5 Gen Capital. 4314 4314 4314 15 Budd Wheel 8% 8% 8%|  100Century El. 91% 914 9% 25 Champ Pap 57. 57 57 
1,027 Mount Fuel 8% 8 Rg | 2W Penn El . 15 Georg A pf 2 2 2. .] = yee ——_ 9% 2 9 | 75 Chi&S A pf 4% 416 41% 5 Cham P pf 109 109 109 
"400 Natl Fireprf 4% 4% 4%, | pf... 101% 10144 101% 110 Gilchrist Co 12% 12 12% 63 Comwith&S 2% 5 | 258 35 Coca-Cola .. 37% 37 37 30 Churngold 8 8 
20 Penn Fed.. 27% 27% 27% 175 Wheeling Si 621g 595% 62 25Hathw BA 4% 41% 4%) x prion he a =. 7 19 Dr Pepper. 3 3s R | 3 CinG&E, pt. 1024 101% my 
4,800 Phoenix Oil .06° .05 .06 2,580 Isle Royal.. 4% 4% 4%] 415 Mit'n Bk Se 24% 2% 2%| 130 Emer & | +f 
- - : i h y omer El pf.121 120 121 39 Cin Teleph. 90° 
ra on ee dee in | 100 Maine Cent 18% 18% 18% 312 Mit’nB § pf i oe 2%,| 885 Falstaff Br 10% 9% 10% 5 Cin UnStYd 16% 18% 16% 
afo pitts Sa Bog 4g 13 | Boston oo ied ae oe ee 2s conen(Dan) igi ag i 
' P 393 Mass Ut As ; 7 8 amilton-Br ohen( Dan vr 
110 Plymouth O 2614 26% 26% t4 May-O1d-C 25” .25 .25 | 2,791 Pennroad 151 HussmancLi 22% 222 226 93 Dow Dru " "1% 
s "KS b y- -C * oy ae ad. | ‘ re rm 5. 
2os Ruud’ Mig. 18% 16% . ne tae 125 Mergenthal. 44 4314 44 Corp vte.. 35% 3%| 230 Huttig S&D 1614 16° 16% 275 Eagle-Pich.. 
fon os ee ett Git | Slee Migh-Low-Last. 50 Narrag % Tm sy 25 Penna Salt173 173” 173 100 Hyde Pk Br 26 26 10 Eag-Pic pf. 103% 103% 103% 
900 Shamr O&G 6% 614 634 | ; 23, 950 Narragans. 8% 7% 8% 262 Phila Elec 140 Intl Sh 441% 43 1 2 28% 
100 Sh O&G pf 125% 125% 12% | 135 Am Pne 24 antl sunt 3,955 Nat Tunnel 4% 3% 3% Pe 32% 30% 32%| — — . y = 4314 16 a ow eA ia 
127 Std Stl Spr 32% 32 32 20 B Baird pt 108% 108% 108% 257 N E Telep..118%4 117 118 fag Rs it ele ohnson-8-8 15 5 20 Ear&Da pf. 
137 Un En & F 535% 525% 53% | 160 Bos & Alb. 12914 128% 129%! 6 637 North Butt. 15% 1% 1% 410 Phila R Tr 5 4, 5 470 Key Co..... 10 10 10 5 Formica oy is “e 18 
550 Victor Br. .90 .90 .90. | 30 Bos »’ Me.. 916 9% 9) "45 Oa SE a7 | ATE 419 oy R Tr 225 Knapp-Mon. 21. 21 21 110 Gibson Art. 31 30 30 
185 West Air B 32% “42 «42 10 Bos Me tpg ped a td Re Se Ba ER hb 7% 81, 50 Lacl-Christ. 18 17 17 120 Hobart A... 45% 45% 45% 
15 West Elec.156 155% 156 | pf M4 r 11% 11% 11% 190 0 Col RR.. 18% 17% 17° 127 Phila El pf. 115 114% 115 30 Laclede Stl 26% 26 26 100 Kahn ..... 10 9% 10 
10 A M Byers. 20% 201, 20% | 11 Bos & | Me 795 Quincy M.. 8% 8% 814| 334 Phila Trac. 101% 10% 10%| 160 McQ-Norris. 46 46 46 5 Kahn 1si pf 98 98 98 
yers. 4 4 “4 wr D .. 18 18 i8 13 Reece BH. 24% 24% 241% | 100 Phila Rdg C 20 Meyer-Blan. 18 17 18 15 Lunkenheim 30 30 30 
BONDS 274 Bos & Me _ 10 Reece FM. 2% 2% 2% & Iron. 1% 1% 1%| 220Mo Portld.. 19% 18 18 35 Magnavox... 2 2 2 
A. 12% 115 124 209 Shawm Asn 13% 134 13% 911 Salt Do Oil 154g big 15% 25 Natl B M.. 4812 4814 48% 40 Natl Pumps 10% 10 10%, 
$2,000 Pitts B 6%s.110 110 110 56 Bos & Me 80 Suburb E!.. 1% 1% 1% 15 Scott Paper 42 39% 42 | 164 Natl Cdy .. 8% 8 816 57P &G..... 62%, 61% 6114 
3TED B St .... 13% 13% 18% 35 Sulliv Mach 21. 21. 21 75 Tacony Pal 160 Rice-Stix ... 10% 10% 10% 16 Randali A.. 21. 21. 21 
UNLISTE 25 Bos & Me 458 Torrington.. 3814 37% 37% Bdge .... 34 100 St L Bk Bg 5% 514 5e 14 Randall B. ao 5 5 
298 Am R & SS 22% 22 22% | Dm .. 164%, 16% 16% 100 U C L&M. .40 40 40 500 Tonop Belm 1% “hy “hy 5St L Car pf 7% 76 76 5 Rapid ..... 30% 30% 30% 
437 Am Roll M 40% 395% 40% | 300 Bos & Me 204 Un Tw Dr. 32% 31% 32%! 1,025 Tonop MinC 1% 100St LPS... . 50  .50 170 us. 0 Card 261% 25 25 
41 Am WW&E 19% 19% 19% | pr pf 37% 34 37g 699 Uni S M... 88 87 871o 1,964 Unit Corp.. 5% 150 Scruggs . 14 14 14 50 US Print pf 13 3 
165 Anaconda C 63% 61% 61% | 16 Bos & Pro.132 132 132 139 Uni S M pf 424% 40% 41% 179 Unit Cor pf 39% 8 oa 2 Scruggs ist 81 81 81 1,185 Wurlitzer .. 22 21 214% 
183 B & ORR 28% 27% 2Wis | 420 Bost Edsn..140 13814 139 2,010 Utah M&T. 2%, 2 216 | 640 Union Trac 4%, 15 Scullin pf.. 26 26 26 | 10 Gallaher pf. 21% 21% 21% 
Japan Moves further depreciation, by the suspension pany’s sales, and earnings have shown a __ book values are of small importance in 
of payments on foreign loans and by in-_ like trend. It appears likely that the boom times and highly regarded in de- 
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market is to produce, for the sake of the 
new five-year plan of further industrial- 
ization, two or three times the annual 
volume of investment funds that it has 
been able to put up in recent years. 

But there is little reason to doubt that 
the forward elements in Japan will not 
give in to any arguments of a theoreti- 
cal nature, where their ideals as to the 
necessary volume of armaments and in- 
dustrial expansion are concerned; less 
so than ever before now that the army 
has managed to produce an economic 
five-year plan which, it believes, makes 
the achievement of these ideals thor- 
oughly practicable. Foreign observers, 
however, will have to suspend their 
judgment on that plan until more than 
a mere advance estimate of its tre- 
mendous costs becomes known. 


In any event the economic prospects 
of Japan are highly obscure. With the 
army in the saddle, the more so because 
of the present conflict in China, econom- 
ic policies must conform to its demands. 
The future involves two questions: ex- 
ternal and internal. Any prolonged 


strain on the yen such as is threatened 
by the Five-Year Plan and is certainly 
promised by a prolonged North China 
campaign, is likely to be followed hy 
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creasingly severe exchange control. 

Internally, so long as Japan can find 
the foreign exchange with which to buy 
the foreign materials necessary to keep 
its army and navy supplied, internal con- 
siderations are quite unlikely to restrain 
or modify army policy. The deficits, 
however, will continue to mount. Since 
it is questionable to what extent fur- 
ther bond issues can be absorbed, the al- 
ternative of note inflation by the Bank 
of Japan seems more and more immi- 
nent. Whether under such conditions 
the financial leaders of Japan will be 
able to maintain control, or to admis- 
ister a planned and regimented econ- 
omy, if such is to be the result, is far 
from certain. Equally uncertain is the 
ultimate outcome in terms of the stand- 
ard of living, the economic and financial 
organization of the country, and the na- 
tion’s social structure. An outright 
breakdown is not to be looked for; mod- 
ern nations have revealed an extraordi- 
nary capacity for carrying on under the 
most adverse circumstances. Neverthe- 
less, it is difficult to see how the present 
policies of the country can end except by 
seriously weakening it. 


Carbonated Beverages 
Continued from Page 293 


dealers on their inventories, represent- 
ing the difference between the new and 
old prices. This, too, was charged against 
current earnings. 

All in all the changed policy of Canada 
Dry merchandising has had salutary ef- 
fects upon the organization’s sales. For 
the first half of the current year, sales 
of carbonated beverages which account 
for almost 75 per cent of the company’s 
business have increased some 1,500,000 
cases. Net income for the three months 
ended June 30, at $250,000 exceeded that 
for the entire fiscal year. 

The White Rock Mineral Springs 
Company, whose chief product is sold 
under the trade name White Rock, has 
made the same mediocre sales and earn- 
ings record as Canada Dry. This com- 
pany obtains national distribution largely 
through jobbers, and relies mainly on its 
reputation of quality rather than on ex- 
tensive advertising. Price competition 
therefore has cut deeply into the com- 


company may have to abandon its quality 
appeal and adopt a policy somewhat 
similar to that of Canada Dry, if it in- 
tends to meet its dividends out of earn- 
ings. 

The Coca Cola Company, on the other 
hand, is the very epitome of the eco- 
nomics of the carbonated beverage in- 
dustry. Most of its bottling is done by 
its own bottling subsidiaries scattered 
throughout the country to whom it sells 
its syrup. Coca-Cola is sold practically 
everywhere in the United States, and 
without doubt it is the largest selling 5- 
cent drink in the world. Effective ad- 
vertising and distribution policies to- 
gether with the low price of Coca Cola 
have enabled the company to report sales 
and earnings in both 1935 and 1936 sub- 
stantially above the last peak year of 
1930. Coca Cola has seen the general 
run of soft drinks come and go (the 
average life of the average soft drink is 
five years). Repeal has had no effect 
on its consumption whatsoever. 


Stock annie 
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dends assumed the leading role until hit 
by the undistributed profits tax in 1936. 
We see clear proof here, if any were 
needed, that price-earnings ratios can- 
not give consistently accurate results, 
are more likely to be misleading, and are 
certainly inferior to estimates based on 
the multiple equations. 

Although the period does not cover a 
complete business cycle, and the time 
relationships are undoubtedly distorted 
somewhat by the reliance on annual 
mean prices, there appears to be more 
than a suspicion of cyclical change in 
the movement of the coefficients. 

If time bears out this inference (or if 
some one is willing to carry these cal- 
culations back into previous years), 
there may be found, at long last, some 
logical justification of the Dow theorists’ 
contentions, for the rail stocks, whose 
prices are considered to be of critical 
significance in that school, are sharply 
differentiated from industrial shares in 
one important respect—they have, gen- 
erally speaking, much larger book values. 
If it is a major cyclical phenomenon that 


pressions, it would follow that rail shares 
will fail to duplicate a new industrial 
high in a boom and will fail to follow 
industrials into new low ground in a 
depression. That is not exactly the Dow 
theory, but it may be a more precise 
statement of what is really to be ex- 
pected. However, either rule would be, 
at best, a poor approximation of what 
happens. The bewildering complex of 
stock market prices would appear to be 
much more clearly analyzed by the 
methods of multiple and partial correla- 
tion as outlined in these articles. 


As a concluding comment, it may be 
said that if, as we infer, cyclical changes 
govern stock market prices, there was 
no reliable evidence of culmination of 
the New Deal bull market in 1936, al- 
though its structure was radically 
changed. 


Current Security 
Offerings 


BONDS 
Cleveland, Ohio, 220 one 2 d 
1, 1939. -1952, vidld a 2. 0%, os 


60%, and 

a 2s. due Pag 4 1939-1952, wield 
O% offered Aug. 11. Halsey, 
are. ‘S. J. Van Ingen & Co., Inc., and 
a syndicate. 


Duluth, Minn., City of, $250,000 rfdg. 2.30s, 
due Sept. 1, 1938- 1950, yield 0.70% to 2.35%, 
offered Aug. ll. Harris Trust and Sav- 
ings Bank, First and American National 
Bank, Duluth, and Nothern National 
Bank, Duluth. 


Maryland, State of, $3,408,000 2%% ctfs. of 
in ebtedness, due June 15 and Aug. 15, 
1940-1952, yield 1.10% to 2%, offered Aug. 
11. Halsey, Stuart & Co., Inc., Bancamer- 
ica-Blair Corp., Ladenburg, ‘Thalman & 
Co. and a syndicate. 


—-_ lis, Minn., $875,000 2%4s, due Sept. 
i, -1967, yield 1.50% to 2.50%, offered 
ig 16. Phelps, Fenn & Co., Wells- 
Dickey Co. 

Perth Amboy, N. J., City of, $465,000 5s, 
due Aug. 1, 1938- a yield 3% to 4.50%. 
offered ‘Aug. 11. . J. Van Ingen & Co., 


Inc., Schlater, Py ts & Gardner, Inc., 

H. L. Allen & Co. and a syndicate. 
STOCKS 

Cornell-Dubilier Electric Corp.  unsub- 


scribed portion of 60,828 shares common, 


price $10.75, offered Aug. 17. Swart, 
Brent, & Co., Inc., Mitchell, Herrick & 
t) ne. 


Globe Knitting Works 55,000 shares com- 
mon, par $2.50, price - offered Aug. 17. 
Cray, McFawn & Co., J. H. Petter & Co., 
Conroy & Co., Inc. 


Pyridium Corp. 70,000 shares common, 
price $15.50, offered Aug. 16. Wright, 
Bergen & Pistell, Inc., John J. Bergen & 

o., Ltd., Geo.’ T. Leach & Co., Inc. 
(Not new financing.) 
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ADVERTISEMENTS 


_ OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The numbers at the left of a quotation identifies it with 
the name of the firm in the index making the market. Prices areas of close of business on Tuesday, South and Mid-West Monday. 























































































: F L O R | D A g O N D S U.S. GOVT. & MUNICIPAL BONDS (Cont.) INDUSTRIAL AND MISC. BONDS 
) G E R M A aN ran Bid. Offer. | Key. Bid. Offer 
TEXAS (Cont.): A es ook dees si, 0 ; 
SCRIP ML GIES % Jefferson County bonds........ ow P | ae oar —_— ag 1956. . =, = 
Se Oe ity 
3% FUNDING BONDS ® 3 a kane bee *: OW 2 Credit Service income 6s, 1948... .. 58iq 5914 
CARL ‘ARKS & co INc. Cc L y D E Cc p E R paraeewetss aye 9 Deep Rock oil 1s, 1937, RA 86 «88 
e - r mpire MOP GR, Beets cccccdcccs ee 
CARL M. eae, cee a . Pl CE ae BANK = ge 21 Guanajuato Reduction & Mines és, 
Broad CORPORATION Se a eee “Sn Deer > epee Si 10 
Y CHICAG . 44s, Nov., 1958-38...............-- 103%% 104 1 Interstate Zinc Lead 7s............ 30 32 
‘ NEW YORK JACKSONVILLE Branch Office: TAMPA 4s," May,” 1958-38000. 000000 c 0: 102% 102 42 Lackawanna Steel 5s, 1950.00... 106% 107% 
8, Ov., . ee er or A orris Plan Corp. 6s, 1947......... 94 95 
& y . ee, Se eee 109% 110% 1 Quincy Mkt. C. S.&W’hse 5i4s, '46.10014 ‘ 
FOREIGN SECURITIES ier > S. GOVT. & MUNICIPAL BONDS (Cont.) suis, May, _ Seabebenabeep ne 10212 102% 1 Rockland & Rockport Lime 6s...... ow 
Key. _- . a ads Bid. Offer. 3s, Ju ly, 1955-45 Bt Sarason 100% 101 63 Scullin Steel Co. ist mtge. 6s, fe. 20 93 
Amsterd Trading, Amer. shares -* FLO ont.) : e ° We a6 vcs vcivnadenes 8 Southern vance Bag - iS. j 
19 Antioquia 8-6s, 1946, bas. & cpns.. Ow BW | 47 Coral Gables act. 68...........-.. 34035 Se TO; WOES... 25.02.2500 100% 101% | 42 United Cigar-Whelan 5s, 1952 73% 75% 
19 Austrian dollar bonds..........--- ow BW 107 Coral Gables Tax Ctfs YF 5 United Electric Coal 7s, 1946...... 9144 ~=««j. 
: 19 Banca < America e a Italia stp. & ow BW 108 Dade City .......... Laaaaia ee =“ JOINT STOCK LAND BANK BONDS 1 Waltham Watch & Clock 6s, #943. -106 
19 Bank of Colombia ‘Gs, 1947/48. . * 7 ae cee = Oe Aa. :-------::: — = REAL ESTATE SECURITIES 
19 Bolivia Ts...........sccccecceresee BR FR § ANS DMEMAY ACWUAIS .........2...eeeee -. |F  .. Atlanta OS, 1L9Sl-Ol... 2. ee eee eee eee 
10 ee errr eer 24F tw. 43 Atlantic ONIN as cia.o <b cawaen's 9914 101 
19 Bolivia as, 1947. .....--.- 5 Allied Owners 4-5/58.............. 9F 9914F 
19 Brazil Dollar Fag. 5s. 195 sai, ue Benoa, or nosnatcmaceceesseansente amr «oa = ioi% 3 Assoc, Chain str. Rity. 65,"53,Apr. 35" SF 
19 British & ung > vergiades / OPE cecccccssccscse a 0|0|UlCURlU™ CS eee Sy Spapeeeieepaiatieas ng ing Saar . 
19 Buenos Aires serip 68 10@ Fort Myers — mat. or interest \eoieen on se eear ai "inh haan = = Broadway Barclay _ 2s, 1956.... 27% 29 
19 Burmeister ‘* Wain., << WORE NE IOR, oo scenic cs rcccnwsss +Burlington 4igs, 1937-57........... 55 60 1 Caesar Theatre 6's, 1941.......... as 6F 
19 Caldas 74s, 1946... is | 18@ Fort Pierce Inlet ° Dist.’ "Futures Gaieia te eee. Pe 14 Caesar Theatre 614s, 1941.......... me 7 
19 Cauca Valle S, wcccccecccs SS SP II, ceccesesccssccccccescss MM Ws lll GG oo i oa anin Building 4s, 1945.......... a xs 
19 Central ey Ry. 4s, 1911-46, as 102 Fort Pierce iniets (25M). -........ 52F a Illinois 5s, 1933-53. .-°. 28 oom 14 Drake Hotel 68-5 o.oo is “a 
European Loan ........-+--+++: 07 rt erce Imp. APDCA........ 49F shpat ; ’ quitable ce g. deb. 5s, °52 78 719 
19 China 6% 2-yr. Treas. notes, “19-21 50. 108 Fort Pierce Inlets........-........ -— thieago 53, 1032-52. .00 2222222210) 3% 6% 500 Fifth Ave. stpd. 4s, 1949..”.... 3 41 
19 Chinese Hukuang 5s, 1911. --. OW BW 47 Hernando Co ref 3/5s.............. i 71 a nay rd 1932-54........---++ on” a 50 Broadway inc 3s, Mercaxencs 56 
19 City Savings Bank 7s, 1953. . . oo 107 Hillsborough Co R & B Dists...... OW .. 43 Dallas Duetecceenccecews cuss 1 101% 40 Wall St. ist iee 1. h. 6s, 1958.. 61 63 
19 Colombia scrip, old. ......-.. ; re 102 Hollywood (City of) (10M)....... 57F only Eee a a 100 Ya 42 Broadway Ist 6s, 1939.......... 1 a 
19 Colombia scrip, new ...... é 64 102 Lake Worth Iniets (15M).......... ow pas ood bi elephant 97 és +Fox Th. & Office ist fee G4s,"41 11 12 
19 Costa Rica fdg. 53, 1951. 32 108 Lake Worth actuals .............. ow .. waa Conde ee b> BY 14 Fox Detroit Theatre 6s, 1942...... 10% 11% 
19 Costa Rica 58. 1911...........--. BW | 108 Lake Worth Inlet Dist. Siss.....- ow .. ven hon os, ” 9988582 25250101) red Fuller Bldg. deb. 6s, 1941......... 6514 6814 
19 Cundinamarca 6%, 1959.......-..- 14% | 100 Leon Co. Rd. NOME Coc cni<c 4.00-1 .. Feu rt we 5s, 1939-59. .......100 reas, Fuller Bldg. 1st 5%s, 1949, unstpd. 42%, 4415 
19 European Mtge. & Inv. 7s, 1967 47 Levy Co Rd 5s 955 AAS 95% 97 oan ieee 4¥%8, 1937-57...... 99 = 100% Graybar Bidg. ist |. h. 5s, 1 671g 685, 
Ue Wie WRMon kc cas cuacesssees 30 os 41 Levy CoB PI 5¥s................ 45 a irst Montgomery 5s, 1932-52...... 95 = 98 Harriman Building 6s, 1951........ 57. «59 
19 Farmers Natl. Mtg. 7s, 1963...... 27 a naar New Orleans 5s, 1934-44...... oof 101 5 Hotel St. George 4s, 1950.......... 50% 51% 
1D Pint, Motors ......6..ccccccccescece 13 16 je Texas 5s, 1937-67............ 99% 101 Lefcourt Manhat. ist ext. ‘e- a "48 68 70 
19 Ford of France.............--+--: 2% 3 Acti Market rst Trust Chicago 4%s, 1934-54..100 101 Lincoln Building inc. 5's, 68% 70 
19 French Internals ........-.-.-+++5 pod BW ctive Marke | An — nese 7 ~ pang = a = Loew ‘s Theatre & Realty ut = 47 941, 95% 
Re REE 6 : 1 Maryland Apt. 5s, 1942, w. s...... 24 2 
$ tae Edison Amer. shs. 30 35 in_all First Trust Dallas A 1937-57...... oo 86101 1 Metropolitan Bldg. 7s, 1945. Becca 26 ea 
19 German dollar bonds ........-.--- ow BW FLORIDA Fletcher 34, 1940-45.............. ol. Metro. Playhouse s. f. deb. 5s, 45. 71 73 
19 German 3% fdg.......----+--++5++ 36 3645 on =» eenmngnnaanaa 102—t. tMunson Bldg. ist 6%s, 19300 32 34 
19 Graz 8s, a cates " ee sae — es Municipal Bonds enon is oe Rhdeds dans a4 os = 83 1 Myles Standish 6¥s. = ‘6 ste e. sia 
ea “6 0) i eee R aaa te *Y. 3 
2 Bees Oe eee ae. THOMAS M. COOK & COMPANY Fremont 4%8, 1936-66... 20.02... 7982, N. ¥. Journal ist col. 64s, " 99% 100% 
19 Hungarian Italian Bank 7%s, 1963 27... WEST PALM BEACH, FLORIDA reenbrier 5s, 1938-68. ---100 101% N. X. Title & Mtge. 5%s, ier. BK 53 
19 I. G. Farbenindustrie ..........-. 1K 104 A. T. & T. W.P.B. 82. Long Distance 8188 3. eS 2s eae "1007 101% N. ¥. Title & Mtge. ye, Ser. C2. 3 6 
19 Italian Consol, 3s, zoee Se cececcece Ill. Midwest 5s 1934-54 "85 88 e ge S oe g 
19 Jugoslavia fdg. 5s, 1956..........- 53% 54% ° oe . 63 Nugent Realty Co. c/d 6s......... ye 26 
19 Meridionale Elec, 7s, 1957 BP aa 81 84 107 Little River Valley D/D..-. 29F — Me 1990 56 tenes . = po +165 Broadway ist Sia, Weet...... 52% 54% 
21 Mexican Utilities 7s, 1939.........-- 50 57 102 Okeecho! (Cy of) APDCA (25M) 12F Kentuck * Se 1937- “100 5 Prudence Co. A 5igs, 1961......... 53 , 
19 Mortgage Bank of Colombia shs.. 4% 6% | 190 Oriando rfdg. 4s, long mat........ ms (C.«j Lafayette 5e, 1933-53. "9920 Realty Associates Ss, 1943........ 4% 56% 
19 National Cent. Sav. Bank 7s, "62 27 108 Palm Beach County, all ood eee > Laf y' . = +Roxy Theatre ist 64s, 1940....... 5212 5414 
19 National Hung. Industrial 7s, '48. 27... 47 Pinellas Co. 8/D No. 3 rfdg....... 84% 86% Lae tus ttherar - 8 100 Savoy-Plaza inc. 3s, 1956, w. s.... 34% 37 
19 North German Lioyd shs.---...... ce 3% | 100 Pinellas Co. R/D..-......0000000: ”  lalaess come ae sete -= = 5 Shur-On Prop. 6s, 1951............ . 
42 North German Lloyd 6s, 1947...... - Bee WE GO, EfEiccccecccesccccse. 20 ls CUd6lc (‘tél a Cr 21 61 Broadway Bldg. 7s, 1945....... WwW a 
19 Panama scrip ........0...-e.0000s 43 48 | 100 St. Petersburg new ref. 3-5s..-.-- 72F anal g, 1831-81. baa 133 101% Textile Bldg. ist 38, 55, 1958, w. 8. 47% 43% 
19 Polish zloty Bs, ; rere rer re 8 P WOU GUPRGOEE CO. TOE. 5 6cc oc cicccccscccc 83 Mississippi 5s, a 10144 2 Park Ave. Bidg. ist 4s, 1946.... 62% 64 
19 SE ivann ca anscticceesen oye 23% a 107 Sarasota City APDCA............ 49F New York 5s, 1936-56............. 99% 101 +Selling flat due to default in interest. 
19 a Duten en iiclaeecae esas Bi % 168 Sarasota ectuals Dgiaaeawanceese de 28 se North Carolina 5s, 1935.55 100 101 
19 Royal Dutch 48, 1940.........-+-- = 1 minole Co. new ref............. - ” a . 
19 Salvador 7s, 1957, c/d...........-. 36 3 102 Stuart (City of) APDCA (10M)... 28F pr etton | aciioaees veeees tear 100% RAILROAD EQUIPMENT BONDS 
19 Santa Catherina 8s, 1947.........- 2% 108 Tampa non-callable .............. ow Pac. Coast Los Angeles’ 5s, 1938-58.103 ip The subjoined quotations, calculated on a per- 
. oe Lee 53% 55 pe Vos fa Co. — of) he gps - Pacific Coast Portland 5s, 1933-53. 101 centage basis, are the average of the prices for 
19 Siemens & Halske 6s, 2930, deb..350° gale: Rens peiaten en dggeeabiatt Pac. Coast Salt Lake City 5s,'38-58.108 .. | all maturities: 
19 Siemens & Halske 7s & 6%s...... ow BW Pac. Coast San Fran. 5s, 1938-58..103 —. . Name. Mat’y Rates. Bid. Ask. 
43 | Soren eed og ‘ne? setteeeees = 1 Atl Coast Line..... "37-41 a 1.70 1.25 
te tee ee eees Baltimore & Ohio. ..'37-44 41,5 2.65 2.10 
a SECURITIES Pacem pe Ra Rasetasanetancceenaae ae 108 Boston & Maine. “aT a 4% 2.15 225 
PROVINCIAL ISSUES: tee ae aan a) ee a a eee, eee i) sat en, ee eseetssccccsccen sccsnee = Bee BD se awtcacacecses "37-4 54,6 .80 2.40 
43 Potomac 0 eee °?37- 
a and interest payable in United States LOUISIANA EYate! TESS SS) Ud a | 43 San prem J Be 1942-39 Basen tae 100 joi Buf. gS he “aaa & 4%,5 +2 ao 
ow fSt. Louis 4%s, 1936-56............ 28 30 | Canadian Pacific. ..'37-45 4 2.75 2.25 
Spee 1501943. ‘- MUNICIPALS = yr Ba SN ape ae an Cent. R. R. of N. J.'37-41 ag 2.50 1.50 
1953 : Baassso <<< . of Ga. Ry... .'37-40 4.00 3.00 
Brit. Columbia 4%s, 1953. . .9 97 x +So. Minnesota 5s, 1932-52. a Cent. o ‘aT _- 
Brit. Columbia 58.1854. - 90% 101% Scharf Fe « Jones Southwest Arkansas 5s, 1937-57... 85 a8 | COSP & ONO Stay aig ih. 150 1.00 
agantteba aigs IST enn abe * 39 86 Ttexel-} Virginie Carolina 5s, 1937-57...... :100 101, Chi., Burl. & Qy....'37-46 2:40 1.90 
New Bruns, 5s, 1960... ........ 1108 110 TET NO: a. os 101% | Chi, Milw. & S. P..°37-45 i 5.5% 5.00 4.50 
= dl prin 4%48 1959 teeeeeee 108 109% ng fila’ ue to default in interest. Chi. & Northw..-...31-45 4 15.0% aes 3.00 
P <a c path beg rece eS Ne en. G RA, - p a 2.50 
Gntarie. diye. 198i... 8 PUBLIC UTILITY BONDS Brie Raliroad......./37-45. 55 270 2:10 
| el eee = a ILLINOIS: 21 Ardmore Street Railway 5s, 1958.. 35 7 mA wees: “gen: Stas 4.454,4%,5,5% 2°60 200 
Quebec 4s, ad se ceeeeeleceeoees a ia 63 Cook Co. Maine Twp. HSD No. 207 Associated Gas & Elec. 3%S,.1978.. 35% 36 Grd. Trk. West.....°37-44 5 4.00 3.00 
Quebec 4s, er teeter ceee 1 me Fdg. 4%s 12/1/51-52 .......... «. 3.30% is Associated Gas & Elec. 4s, 1978... 3844 39 Grt. North. Rwy....’37-47 2,4%,5 2.60 2.00 
Seskatenewin ti — 73 «(76 o Posen Peers Et of Cock Co. 5 ee eS ss, 12933... Tee 42 | Hocking Valley. .!:37-39 5 1.75 1.25 
cpgagaetted i eg hi or REN corp. 48 6/1/50 ............+.- 3.40% — = ss Illinois Central... ..'37-44 414,5,5 2.90 2.40 
a poe reduced one-half, effective — = Fy — é —* _— seeees 1a 17% | Kans. Cy. South. . 37-38 513 "” 1.75 1-25 
une “we me 45 Leh. & New Eng...'37-45 4 -T5 2. 
CANADIAN INDUSTRIAL BONDS: Before Buying or Selling = Atantie City a Shore RK. 33'45. Soe Long Island........°37-45 44,5 2.80 2.25 
< 1 rkshire Street Rwy. 6s, 1937. ae _ ss Louisv. & Nash "37-38 416.5 1.50 1.00 
2 Ciseie Cee a, Se. «..<. = = TEXAS MUNICIPALS sb Gaal Gash tee Dae en 1839 5. BW. | Maine Central... 37-44 5,8i 2.80 2.25 
U. S. GOVT. AND MUNICIPAL BONDS Ask for Our Quotations 1 Cooper River Bridge Se1958 ay oat | EE AT et oan 
ARKANSAS: Oldest Trust Company in Dallas 21 Daroy, Media Chester Street Maa ¢. & &. 137-52 2 300 2.40 
k Ridg. Rd. Dist. 39,1/1/49 S34 8 a a Ge ee 21 Doviest swe ise w Grove Rwy. ~ | Natl. Steel ¢. b..°"37-40 5” oe ae 
63 Arkansas g. s' 8, stown Villow Grove Rwy 197. , 
68 Arkansas Hway Ref. 5s, 1969..... ost DALLAS UNION TRUST CO. |] © | 4s, 1950 ...........0....00.- ae — Cent... .'31-45 $4 72 ye 
FLORIDA: 5¢2 Dallas National Bank Building a1 Evansville oe ee N. ¥.. Chi. & St 1./37-51 24.3.4%.5 2:90 2.40 
102 Arcadia (City of) APDCA (25M).. OW .. & Bs - T. Tele. 390 1 James River Bridge 6i4s, 1958... 3™% 3%) N- ¥..N. B. & H..'37-51 3,445.5 3.50 2.75 
WON SN orcas. nbncngsan nent ees 73% . 22 Middlesex Water Co. 5is, 1957... 1057 Ye N. Amer. Car C....'37-46 414,5.5% 4.75 4.25 
47 Brevard Co. Hwy. 4%4/6s.......... 85 3 SEXAS: 1 Naw Orieans. *Pontcha stttin eligs re Northern Pacific. .. -/31- 46 Ft 2.60 2.00 
108 Bowling Green ...............---: a WO We vnc vcanecdcccccecus 0 11 % ~ skemeet 65 2. 
102 Brevard Co. Cocoa Beach R/B(10M) OW... % Beaumont (City of) bonds......... ow 22 Portland Ele Pr. 6a, 19500002. 22% 23% Penn R. R........-- 137-50 2%,4 +o en 
108 Brevard Hwys. ........... 0.0.00. 2 % Corpus Christi (City of) bonds... .. Ww 14 Rochester Rwy. 2d 5s, 1933...._. 41. 43 BOM a stcnnsaseuxes Kg BB 2:75 2.25 
47 Broward Co. 8/D No. 2 ref 3/68(5M) .. 62 8 Corpus Christi Indpt. School Dist.. OW 22 Southern Calif. Water rrr 1960.. 94% 95% | Bere Marquette..... "37-46 214.4% ee 
197 Broward Co. Hwys. & S/D........ ow te 8 = goes (ome + So apa - OW S$ So. Cities Util. 5s, 1958............ 61, 47 | ved rE aes <2 ‘ Ee = 
107 Clay Co. R/B Nos. 11 & 4......... 9 % El Paso County bonds.............. 3 Southwest Gas Co. 6s, 1954....... A 87 nn ; 2 
47 Clearwater Ref. 2/5s.............. Ow 8 Fort Wortn (City of) bonds........ ow 63 United Rys. (St. Louis) actuals 4s 27 29 ising te 
102 Cocoa (City of) (25M)............ 55F % Greenville (City of) bonds......... ow 63 United Rys. (St. Louis) c/d 4s... 26% 27% Continued on Next Page 








KEY AND INDEX 


The number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offerings Wanted. BW—Bids Wanted. 


1—H. D. Knox & Co., 11 Broadway, N. Y.! N.Y. Phone HAnover 2-8220. See| 21—MacPherson & Co., 61 Broadway, N. ¥.| 59—Putnam & Co., 6 Central Row, Hart-- 
Phone Digby 4-1389. 27 State St., Page 328. Phone BOwling Green 9-7460. ford. Phone 5-0151; N. Y., CAnal 
Pane ae Phone CApital 8950. See! 19 wiltz & Co., Inc, 39 Broadway, N. Y. 22—Chandler & Co., Inc., 1,500 Walnut St., 6-1255; A.T.T. Tel. HFD 564 

! 3 Phone BOwling Green 9-0907. Philadelphia, Pa. : Phone PEnn r | 63—Stifel, Nicolaus & Co., Inc., 105 W. 

2—Edwin Wolff & Co., 30 Broad St., N. Y. i4—Hardy & Hardy, 11 Broadway, N. Y. 4 - : t 


packer 5500; N. Y., BArclay 7-1638. | Ph. State 5770. 


29—R. F. Meeks Co., 50 Pine St., 


Ph. HAnover 2-2432. See Front Cover. | Phone BOwling Green 9-2821.. A.T.T. Adams St., Chicago. 


; N. ¥.| 65—Loewi & Co., 208 E. Mason St., Mil- 
%David R. Mitchell & Co., 20 Broad St., NY. 1-1642. Phone JOhn 4-4560 ; j 
New York. Phone HAnover 2-0727.| 15—Seligman, Lubetkin & Co., Inc., 30 N. Y. 1-1042. ileeiinliaat lias waukee. Ph. Daly 5392. See Page 328. 
Tel. NY. 1-1663. Broad St., N. Y¥Y. Phone HAnover 12M. S. WI ao 100—Clyde C. Pierce Corp., 1,608 3arnett 
5—Hanson & Hanson, 25 Broadway, N. Y. 2-2100. Ph, a 0., 25 Broad St., N. ¥. 


Natl. Bank Bldg., Jacksonville, Fla. 
Phone 5-2680; L. D. 47. A. T. & T 
Tel. JKVL 181. See Above. 

102—Thomas M. Cook & Co., Harvey Bldg., 


Phone HAnover 2-8780. A.T.T. Tel. 
NY. 1-1397. 


413—Robinson & Co., Inc., 135 So. La Salle 


Phone Digby 4-8700. 
6—Westheimer & Co., 


16—McDonnell & Co., 120 Broadway, N. Y. 


326 Walnut St., Phone REctor 2-7815. See Page 328. 


18—G. A. Saxton & Co., Inc., 60 Wall 
Cincinnati. Phone Main 0560. 211 tum =. ¥. tiene Wine St., Chicago. Phone State 0540. A.T.T. West Palm Beach, Fla. Phone 818% 
= Soe St., Baltimore. Phone 4-4970; A.T.T. Tel. NY. 1-590. Tel. CGO 437-8. $189. See Above. 
ote Oct — ee 19—Carl Marks & Co., Inc., 50 Broad St., Ce a Phat ts 2 Co., 49 Wall St.,| 107—Corrigan, Miller & Co., 600 Ingraham 
: ” a Ws -0050. A.T.T. . Y. Phone -1166. -2137 ; 
Sask Gide. Bellas, Seuns. Phone N. Y¥. Phone HAnover 2-0050. A.T.T nover 2-1166. Bldg., Miami, Fla. Ph. 3-2137; L 


Tel. NY. 1-971. 208 So. LaSalle St., 
Chicago. Phone State 6694. A.T.T. Tel. 
CHGO. 1124. See Above. 


52; Bell Tel. MMI. 80 and 81. 


108—Dee & Co., Harvey Bidg., West Palm 
Beach, Fla. Phone 7123-24. 


55—Seybolt & Seybolt, Inc., Third National 
Bank Bldg., Springfield. Phone 4-3111. 
A. T. T. Tel. SPFLD. 180. 


7-5325; Tel. DLS 390. See Above. 
9—Campagnoli & Co., Inc., 41 Broad St., 
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ADVERTISEMENTS 


ADVERTISEMENTS 


ADVERTISEMENTS 





RAILROAD EQUIPMENT BONDS 
Names. Mat’y. Rate. 

Southern Pacific. »'3T- 51 2%, rit ta 

Southern Rwy.. 4, ip 

St. L. So'’western. 

Texas & Pac 

Union Pacific 

Virginian Rwy .... 

Wabash Railroad... 

Western Maryland.. 

Western ifi 

Western 

Western 


5,5 
41%4,416,5 
6 


BANK STOCKS 


Key. 

BOSTON: 
First National 
Merchants National 
National Rockland 
National Shawmut 
Second National 
State Street Trust 
U Trust 
U. S. Trust pf.. 
Webster & Atlas 


CHICAGO: 


American Nat. 

Continental Ill. 

First National Bank 

Harris Trust & Savings...........- 410 
Northern Trust : 


GREENFIELD, MASS.: 
55 First Natl. Bank & Trust Co 
MILWAUKEE, WIS.: 


65 Marine Nat. Exchange Bank 
65 Marshall & lisley Bank 
NEW YORK CITY: 

Banca Commerciale Italiana 

Bank of the Manhattan Co.... 

Bank of Yorktown 

Bankers Trust 

Bank of N. Y. 

Bronx Trust 

Brooklyn Trust 

Central Hanover Bank & Trust.... 

Chase National 

Chemical Bank & Trust. 

City National 

Clinton Trust 

Commercial National 

Continental Trust 

Corn Exchange Bank Trust 

Empire Trust C 

Fifth Avenue Nationai 

First National 

Fulton Trust 

Guaranty Trust 

Irving Trust 

Kings County Trust 

Lawyers Trust 

Manufacturers . 

Manufacturers cum. pf. 

Merchants National 

National Bronx 

National Safety 

New York Trust.. 

Penn. Exchange . 

Public National ... 

Sterling National 

Title Guarantee 

Trade 

Underwriters Trust 

United States Trust 
NEWARK: 

Federa’ 

Fidelity Union 

Lincoln National 

Merchants Newark 

National Newark Essex 

National State Bank 

United States 

West Side 
NORTHAMPTON, MASS.: 
55 First National Bank 
PHILADELPHIA: 

Cent. Penn National 

City National 

Corn Exchange 

Fidelity Philadelphia 

Finance of Pennsylvania 

First National 

Frankford 

Germantown 

Girard 

Industrial 

Integrity 

Land Title B. & T 

Market Street National 

National Bank Germantown 

Ninth Bank & Trust 

North Philadelphia 

Northern 

Pennsylvania 

Philadelphia 

Provident 

R. E. Trust 

Second National 

Tradesmen's 
SPRINGFIELD, MASS. : 
55 Morris Plan new 
55 Springfield National Bank 
55 sete apy Safe Deposit & as 
55 Third National Bank & Trust 
55 Union Trust Co 


INSURANCE STOCKS 


Aetna Casualty & Surety 
Aetna Fire 

Aetna Life Insurance 
Agricultural 

American Alliance 
American Equitable 
American Home 

American Insurance Newark 
American Reinsurance ...........- 
American Reserve 
American Surety 
Automobile 

Baltimore American 
Bankers & Shippers 
Boston 

Camden Fire 

Carolina 

City of New York 

Conn. General Life.... 
Continental Casualty 
Eagle Fire 

Employers Reinsurance 
Excess 

Federal 

Fidelity & Deposi 

Fire Assoc. of Philadeiphia 
Firemen's Fund 
Firemen’s of Newark 
Franklin 

General Reinsurance 
Georgia Home Ins 
Gibraltar Fire & Marine 
Glens Falls 

Globe & Rutgers Fire com 
Globe & Republic 

Great American 

Great American 

Halifax Fire 

Hanover 


(Cont.) 
Bid. Ask. 
2.75 2.10 


BNEW EH NE py 
SRRBSHSARS: 
Phyo 
S5assesrsy 


Cats 


Bid. Offer. 





INSURANCE STOCKS (Cont.) 


Key Bid 


5@ Hartford Fire Insurance 
Hartford Steam Boiler 
Home Insurance 
Home Fire Security 
Homestead Fire 
Import & Export 
Insurance Co. of North America. 
Knickerbocker 
Lincoln Fire 
Maryland Casua 
Massachusetts OE Se 
Merchants Fire ba 
Merchants & Mfrs 
Monarch Life 
National —— 

National Fire ... 
National Liberty 
National Un. Fire 
y Amsterdam ‘Camualiy 

Brunswick 

England Fire 

Hampshire 

y Jersey 

York Fire... 
North River .... 
Northern 
Northwestern National 
Old Line Life 
Pacific Fire .. o3 
Phoenix Fire Insurance Co. 
Preferred Accident Ins 
Prov. Wash 
Reinsurance Corp. . 
Republic of Dallas 
Revere (Paul) Fire 
Rhode Island 
Rossia 
St. Paul Fire & Marine... 
Seaboard Fire & Marine... 
Seaboard Surety 
Security Insurance 
Springfield Fire & Marine Insur... 
Stuyvesant 
Sun Life of Canada 
Travelers Insurance Co 
J. 8. Fi 
ee eee 
Westchester Fire 


INVESTMENT TRUST SECURITIES 


Fixed or Unit Type 
Assoc. Nat. Shares 
Asso. Std. Oilstock Shs., 
Corp. Tr. AA 
Corp. Tr. Accum. (mod.)...... 
Deposited Bk. N. Y., A 
Deposited Ins. Shrs., A 
Deposited Ins. Shrs., 
Diversified Trust, 
Diversified Trust, D 
Fundamental Tr. Shrs 
Independence Tr. Shrs..... 
Nation-Wide Sec., 
No. 
No. Am, Tr. Shrs., 
No. Am. Tr. Shrs., 
No. Am. Tr. Shrs., 
Premier Shares . 
Primary Tr. Shares 
Super. Corp. Am., C. D. 5 
Super. Corp. Am., AA, BB. 
Trustee Std. Invest., 
Trustee Std. Invest., 
Trustee St. Oil, 
United N. Y. Banks 
Uselps, A 
Uselps, B 


PBB os ost: 


Managements 


Admin. Fund, second 

Affiliated Fund .. 

Amerex Holding Corp.. 

American Business Shares....... 
Am. Gen. Equities ; 
Atlantic Secs. of Boston 4s 
Bankers National Investing com... 
British Type Invest 


Canadian Fund 

Century Shares 

Chartered Investors 
Chartered Investors pf 
Commonwealth Invest 
Consolidated Fund, A..... 
Dividend Shares 

Equity Corp. of Del. 
Fidelity Fund 

Fiscal Fund (Bank) 

Fiscal Fund (Insurance).... 
Fundamental Inv. 

General Invest. 

Incorporated Invest. 
Insuranceshares of Dela 
Investors Fund, 

Maryland Fund 
Massachusetts Investors 
Mutual Invest. 

Nat.-Wide Vot. Shares 
Natl. Investors (Md.)............. 
Northern Securities 

Petrol & Trading Corp.. 
Plymouth Fund 

Quarterly Income Shrs 
Republic Invest. 

Selected Am. Shares 
Spencer Trask Fund 
Standard Utilities 

State Street Invest 
Supervised Shares 

pie I Se eee re 
Trusteed Indus. Shares 
Uselps Voting Shares 
Wellington Fund 

Wisconsin Investment Co. com 


Investment Banking 


Bancamerica-Blair .... 
Central National, 
Central National, 
First Boston Corp 
Huron Holding 
Schoelkopf Hut P 
+Liquidating value. 


RAILROAD STOCKS 


Alabama Great Southern com 
Alabama Great Southern pf 

Chicago, Burlington & Quincy 

Cin., N. Orl. & Tex. Pac. com... .370 
Cincinnati, N. Orl. & Tex. Pac. pf.111% 
Cin. Union Term 5% pf 106 
Northern Sec. 

Oswego & Syracuse 

Virginian Railway com 

Western Maryland ist pf 


GUARANTEED RAILROAD STOCKS 


2 Alabama & Vicksburg .. 
Albany & Susquehanna 
Allegheny Western 
Beech Creek 
Boston & Providence 
Boston & Albany..... % 
Carolina, Clinchfield & Ohio 4%... 9, 
Carolina, Clinchfield & Ohio 5% 
Canada Southern 
c.. ¢.. 


WNUNKNWN WS 











United Cigar — Whelan 
Mc DONNELL & (Co. 


Members New York Stock Exchange 
120 Broadway, N. Y. Tel. REctor 2-7815-30 


Stores 








i 
| 
Members N. Y. Security Dealers foes » | 
11 Broadway 27 State 


York 
Tel. ‘Digby 4-138! 


Metropolitan Building 7s 
Interstate Zinc & Lead 7s 
James River Bridge 644s 


H.D.KNOX&CO. 


New 





Boston 
9 Tel. CApital 8950 
Bell System Teletype NY 1-86 








fUARANTEED RAILROAD STKS. (Cont.) 


Key. 


Bid. Offer. 
Illinois Central leased line 
Lackawanna R. R. of N 
Michigan Central 
Morris & Essex 
New York, Lack. & Western 
Northern Central 
Oswego & Syracuse 60 
Pittsburgh, Bessemer & Lake Erie 40 
Pittsburgh, Ft. W. & Chi. com... .166 
Pittsburgh, Ft. W. & Chi. pf 
Rensselaer & Saratoga 
St. Louis Bridge ist pf 
St. Louis Bridge Co. 2d pf 
Tunnel R. R. of St. Louis 140 
United New Jersey R. R. & Canal.246 
Utica C. & Susquehanna 87 
I palasanith anne cakes e xine on caw 
Warren 


PUBLIC UTILITY STOCKS 


Alabama Power pf 

American States Util. 

Arkansas Power & Light pf 

Asso. Gas & El. Div. ser. $6 pf.... 
Atlantic City Elec. pf 

Bangor Hydro-Elec. pf 

Birmingham Elec. 7% pf 

Buffalo, Niagara & Eastern pf.. 
Carolina Pr. & Lt | 92% 
Central Hudson Gas & El. 444% pf. 1020 
Central Maine Power $6 pf 8214 
Central Maine Power 7% pf 

Central Power & Light pf 

Cities Service common 

Consolidated Trac. 

Dallas Pr. & Light 7% pf 

Derby Gas & Elec. pf 

Elizabethtown Cons. 

Elizabethtown Water 

Essex & Hudson Gas 

Gas & Elec. of Bergen 

Gen. Water, G. & E. $3 pf 

Holyoke Water Pr. 

Hudson Co. Gas 

Idaho Power pf 

Intl. Util. Corp. $3.50 pf 

Interstate Natural Gas 

Interstate Power p: 

Jamaica Water as 4 ag ‘ 

Jersey oe Pr. & Lt. 7% 

Kansas Gas & Elec. 1 pf 

Key West prewied pf 

Kings Co. Lighting 7% pf 

Long Island Lighting 7% pf, ‘ 916 
Milw., E. R. & L. pf. (sai). ‘ 8 
Miss. River Pr. 6% Pp 

Missouri Kansas = Line, $5 ae 2 
Mountain States Power pf 

National Gas & Electric com 
Nebraska Power 7% pf 1 
New England Gas & El. $5.50 pf.. 
New Eng. Pub. Serv. pr. In. $6 pf. 55 
New Eng. Pub. Serv. pr. In. $7 pf. 61 
New Orleans Pub. Serv. pf 61 
Newark Consol. 

Northern States Power P 

Ohio Pub. Serv. 6% pf.. 

Ohio Pub. Serv. 7% pf 

Oklahoma Gas & Elec. pf 

Pacific Pr. & Lt. 

Pennsylvania Pr. : 

Plainfield Union Water. 

Rochester Gas & Elec. = pf 

Sioux City Gas & Elec. pf 

Southern Calif. Edison Pt, 

South Jersey Gas & Ele 

Springfield Gas Lt 

Springfield Rys. pf 

Tennessee Elec. Pr. 7% pf 

Tennessee ag ey 6% pf 

Texas Pr. & L' 
Toledo Edison ae pf 
United Gas & Elec. (Conn. ) 
Utah Power <e gars pf 
Utica Gas & Elec. pf 
Weg? Mass. Cos 


TEL. AND TEL. STOCKS 


Am. Dist. of N. J. 
=. Dist of N. J. pf. 
Emp. & Bay State (4) 
Franklin (2.50) 

Inter Ocean (6) 
Mountain States = 
N. Y. Mutual (1 

Pac. & Atl. U. 
Peninsula (1.60) 
Peninsula pf., A 
Rochester = a 
South & at. .- 

So. New En 

















Missouri-Kansas 
Pipe Line 
“A” and “B” 
Bought—Sold—Quoted 
Campagnoli & Company 
Incorporated 
41 Broad Street New York 








Teleph HAnover 2-8220 





15 
16 


INDUSTRIAL AND MISC. STOCKS 


Aetna Standard Engineering 
American ok 
American 
American Hardw 
American Maize 
American 
American 
American 
American Window Glass ‘‘A’”’ 
Andian National 
Applied Arts 
Armstrong Rubber A 
Arrow Aircr 
Art Metal Construction 
— com 
Avery (B. F.) pf. w. w. re) 
Baldwin Locomotive new warrants 15% 
Bankers Industrial Service, 


Bradley (Milton) pf.. 
Carey (Philip) com 





INDUSTRIAL AND MISC. STOCKS (Cont.) 


Key. 


55 
12 


_ 
NH AH AAD 


SS ofa aw BS 


on 


Bid. Offer. 


Chapman Valve com 

Chasers pf 

Climax Molybdenum 
Columbia Baking 

Columbia Baking cum pf 
Consolidated D 

Consolidated Dry Goods pf 
Consolidated — Tool units. 
Cornucopia 

Crowell Publishing Corp. com 
Crowell Publishing pf 
Dictaphone Co 

Dixon (J. 


East Sugar Associates 
East Sugar Associates pf 
Emerson Electri oa 
Fiberloid Corp. co 
Fishman (M. H.) “shores. 
Foundation Co 


Good H 

Great Northern Paper 
Gruen Watch com 

Gruen Watch pf 

Gruen Watch escrow wts.... 
Indiana Limestone........ 
International Mining wts 
International Pulp pf 


Koehring’ Co. com (new) 

Kress (S. H.) 

Lago Petroleum 

Lawrence Portland Cement.. 

Lehigh & Wilkes ms Corp.. 

Line Material co’ 

Lion Match 

Lord & Taylor ist pf... 

Lord & Taylor 2nd pf 1 
Louisiana Oil Erm! com....... i 
Louisiana Oil & Refining pf.... 
Macfadden Publications 

Macfadden Publications pf. 
Magazine Repeating Razor... 
neers a R.) 


Merck & &o. 6% pf 

Mock Judson & Voehringer ‘pt 
Muskegon Piston........... ° 
National — & Aluminum. 
National Casket 

National Casket p: 

National Electric Welding. 
National Fireproofing com 
National Screen Service 
Norwich Pharmaceutical........... 
Nunn-Bush Co. com. (new) 


Ohio Match. 

Oliver Farm Equip. wts 
Oliver Farm Eq. wts.. ™ 
Package Machinery DONS c.c6s00 see 43 
Pan American Maich.. 

Pepsi-Cola 

Perkins Machine & Gear com 

Perkins Machine & Gear pf 

Petroleum Heat & Power com 

Provident Loan Society 6% ctfs....101 
Publication Corp. com 

Reeves (D.) pf 

Remington A 


Revillon p: 


& Myers pf......... eee ree 
Robbins & Myers pf 
Robertson (H. =? Co. com 
Savannah Sugar 
Scovil Manufacturing. 
Scullin Steel pf 
Scullin Steel preference 
Shawnee Pottery 


Fo 


Singer Manufacturing. 

Standard Screw 

Struthers Wells Titusville com.... 
Struthers Wells Titusville com. 
Struthers Wells Titusville new pf.. 
Sylvania Industrial 

Taylor Young Airplanes 
Tennessee Products Corp. com 
Trailer Corp. of America 

United Artists Theatre Circui 
United Cigar Stores old pref 
United Cigar-Whelan St., new com. 
Un. Cigar-Whelan Stores Cp. com. 1 
United Cigar-Whelan St., new pf. < 
Un. Cigar-Whelan Stores Cp. pf.. 
United eMerchants & Mfrs. 

United Paperboard pf 

U. S. Postal 

Vulcan Corp. co’ 

Vulcan Calpetetion pf 

Welch Grape Juice 

West Indies Sugar 


Bee: 
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P: 
White Rock Mineral Springs pf. . 
Wickwire Spencer Steel, new com.. 18 
Wilcox & Gibbs 
Willys Overland .. 
Willys Overland pf. 
Woodward Iron ... 
York Ice Machinery 





We Invite Inquiries i 
Son Milwaukee & Wisconsin lawes J 


LOEW! & Co. 


tL_wWaAU*K CE CE 
TELEPHONE 


7 E44 ET: > 
DALY 5392 * aad 


MILW.488 
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TEXTILE STOCKS 


Alabama Mills 

Botany Consol. Mills pf. 
Botany Consol. Mills “ar 
Cheney Bros. new pf 
De Long Hook & 
Graton & 

Graton & Knight 7% pf 
Hartford Rayon com 
Mansfield Mills 

May Hosiery 

Textile Inc., 

Textiles Inc., 


HRReSS: weno 


bh 
—-— 
Ss 








. 1027 


